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THE MONEY MARKET. 

Tus week’s Bank return confirms the belief that there 
can be no material advanceiu the value of money for some 
time to come. For not only does it show that the Bank 
itself is exceptionally strong, but it indicates also a great 
excess of strength in the open market. The private 
deposits are fully three millions higher than in the 
previous week, and the total of 32,300,000/, at which they 
now stand, has never before been approached, except in 
1879. Then, however, the accumulation was largely the 
result of the disquiet generated by the failure of the City 
of Glasgow and West of England Banks, and the pre- 
cautionary measures which these caused to be adopted, 
whereas.now there are no such disturbing influences at 
work. What swells the deposits at present is the money 
for which, owing to the slackness of the demand, bankers 
and others can find no employment, and when the market 
is proved to be in this greatly over-supplied condition, no 
early break in the extreme ease that now prevails can be 
looked for. 


Bane Rate and Market Rare. 





Lonpon ieunion Rate Compared with Forzian Marker Rarss 
(+ above : — below.) 
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THE AGREEMENT OF THE PARTIES. 
Tue events of the list few days have been, ig one way, 
unusually satisfactory. .Mr Gladstone's lettef to Mr 
Cowan, Lord Salisbury's speech on Monday night, Mr 


Gladstone’s speech on Tuesday, and, above all, Lord 
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Randolph Churchill’s acknowledgment of that speech all 
show that the great, and, we fear, the increasing, bitternes® 
of party strife has not yet blinded those who actually lead 
parties to the peremptory necessity that the Queen's 
Government must be carried on, and carried on with a 
certain continuity both of objects and of methods. The 
leaders have been criticising each other for months with 
great bitterness, and even more diversity as to actual 
policy than appears upon the surface, but the necessity 
having arisen, they come without much difficulty to an 
agreement, which makes the remaining work of Parliament 
comparatively light. Mr Gladstone, on the one hand, 


{refuses to impede the Ministry while doing necessary 


business, or to allow the discussion of absurd proposals 
for voting “no confidence” in a Ministry which has 
not begun to act. He considers the Ministry as for the 
present entitled to support, wishes them God speed in their 
work of governing the country, and promises them that if 
they will only trust the people, and “ maintain the undoubted 
interests of the Empire in a calm and wise spirit,’’ he will 
not only abstain from opposition during the remainder of 
the Session, but will refrain so far as possible, from speeches. 
Lord Salisbury, on the other hand, agrees to carry on most 
ofthe Liberal Bills,the great exception being the Crofters Bill, 
which may be reconsidered, avoids all contentious legislation, 
and pledges himself to maintain the tacit agreement 
under which Parliament was to be dissolved towards the 
end of November. He gives up, indeed, the great advan- 
tage he might have obtained from postponing the elections 
until January. Even as regards foreign policy, upon 
which the differences between the parties go deep, the 
work is to go on continuously. It is possible, by a careful 
comparison of Lord Salisbury’s speech with Mr Glad- 
stons’s, to detect a decided difference of tendency, 
especially with regard to the evacuation of Eoypt but in 
practice, Lord Salisbury accepts all that has been done, 
even to the evacuation of Dongola, and promises that be 
will “ buckle to” and remove all evils that a~e remediable 
in Egypt, one by one, in a cautious and circumspect 
manner. He accepts the negotiations with Kussia as they 
staud, and only pledges himself to push on with vigour 
and rapidity that work of fortifying the Indian frontier 
towards Afghanistan, which Lord Kimberley confessed a 
few weeks since that he also intended tocarry out. There 
— be differences in the extent of the works, but there 
will be none in their object. The only serious difference 
between the Governments is upon Ireland, and that, 
rhaps, is not so serious as it looks. Mr Gladstone says 
is Government would have reduced the Crimes Act to a 
few useful clauses, which would have been further whittled 
down in debate, and Sir Michael Hicks-Beach dispenses 
with it altogether, and will endeavour to govern through 
the ordinary law, strongly and persistently administered. 
That is to say, there is no real difference of object, but the 
Tories are willing to run a certain risk to order in Ireland 
from which their adversaries shrink. 

This is as it should be, for we hardly realise how com- 
pletely a continuous party struggle might just now have 
endangered serious interests. he new Government, if 
seriously opposed, could have done nothing, either at 
home cr abroad, and must after a month of impotent 
effort have at last resigned. It could not, for instance, 
have finished any negotiation, the Powers waiting to see 
how the struggle would terminate, and it could not have 
passed a Budget, which is indispensable. to the ordinary 
working of all departments of the State. It could not 
have adopted any policy, whether conciliatory or repres- 
sive, for Ireland, and could not have passed a single Bill, 
however needful for the public service. The old Govern- 
ment, after a month of angry debating and a second 
Ministerial crisis, must have returned to power, and with 
so much time uselessly lost, with the parties further 
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embittered, and with Ireland in a flame, it would have 
been nearly as powerless as its rival,-and must have 
protracted the Session until close upon the time selected 
for the elections. The mere passing of a substitute for 
the Crimes Act would have consumed its whole time. 
The machine of administration would have been locked, 
and every portion of it would have felt the jar caused by 
a fruitless effort to start again. Moreover, the parties 
having finally quarrelled, either Government would have 
been forced to explain its ultimate views ; and while the 
Liberals would have shaken authority in Egypt by 
pledging themselves to evacuation too deeply to retract, 
the Tories would have agitated all Europe by pledging 
themselves to stay. The whole force of the House of 
Commons, which is now the flywheel of the State, would 
have been dissipated in an internal struggle, in which 
the electors would have become so excited, that the new 
House would be composed almost wholly of extreme and 
passionate partisans. It is, in truth, a kind of civil war 


which has been avoided by Mr Gladstone’s long training’ 


in statesmanship, and by Lord Salisbury's sensible 
decision that it is more injurious to reverse a mistaken 
policy than to carry it on to the best results attainable 
under the circumstances. That the country expected it 
would be averted is true, but that fact should not blind 
us to the chance which existed for some days that a great 
struggle would have commenced, or to the statesmanship 
which both lealers have shown in holding in their fighting 
men, and insisting that the prize, which is the country 
itself, must not be damaged in the fury of the struggle. 

It would be well if, in conducting the party warfare 
which is inseparable from parliamentary government, 
English politicians would remember a little more this 
necessity of continuity in government. Their personalities, 
though they make politics disagreeable, probably do little 
harm to the State. Coalitions are infrequent in England, 
and the mere fact that one Secretary of State has spoken 
hard things of another only increases by a little the social 
barrier between them. Led Granville could negotiate 
just as well after Lord R. Churchill’s letter as before it. 
But there is growing up a habit of talking recklessly 
about policy which is directly injurious to good govern- 
ment. It does not matter much if Lord Randolph 
Churchill calls Lord Granville an imbecile, for the country 
soon learns to discount mere vituperation; but it does 
matter when Lord Randolph, in order to accentuate his 
dislike of timidity, intimates that were he in power he 
would fight Russia. Peace with Russia may be unavoid- 
able, and if so, when Lord Randolph attains power, the 
policy he has avowed is directly in his way. He must 
either adhere to his view and fight an inconvenient war, 
or, by declining war, destroy much of Russian belief in 
his own firmness of purpose. The Tories but for their 
wild talk about Ireland might, when compelled by cir- 
cumstances, have let the Crimes Act drop, on the ground 
of State expediency, but now when they do it they are 
accused, in England, of “political profligacy,” and in 
Ireland of having been defeated by Mr Parnell. As to 
yield to circumstances is not political profligacy, whatever 
Mr Morley may say, the English charge makes little differ- 
ence, but the Irish charge makes a great deal, forit increases 
Mr Parnell’s power of nominating candidates. The dif- 
ferences of tendency between parties are deep enough 
already without being so emphasised in controversy that 
it seems almost impossible for administrative work to go 
on unbroken, and that when it does go on the new part 
is always accused of abandoning its own ideas. Bot 
parties when in office have to do much the same things, at 
all events for a time, and to declare those things monstrous 
is either to heap up difficulties gratuitously, or to raise 
an impression, that all criticsn is artificial, and 
employed only to discredit political opponents. 
Politicians, especially when they are near the top, may 
rely on it, that though recklessness of vituperation matters 
little, recklessness as to judgments on policy is certain to 
embarrass not only them, but the country whose interests 
most of them, at all events, earnestly intend to protect. 
There is no harm in criticising the policy of a war, but 
to criticise it by offering immediate peace as an alternative 
will often condemn the speaker either to face an impossi- 
bility, or to accept a peace when in his own judgment there 
should be war. 
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THE BUDGET. 


Sir Micwagt Hicxs-Bracuclaims no more for his Budget 
than that itis an attempt to provide in the simplest manner 
possible for the requirements of the year. It is not pre- 
tended that it is the kind of Budget which in ordinary 
circumstances a Chancellor of the Exchequer would care to 
submit, or which the House of Commcns could be expected 
to approve of. It is confessedly a mere makeshift, and 
its only justification is, that as things now stand nothing 
better could be attempted ; for the closing hours of a dying 
Parliament afford no opportunities for the consideration 
of new financial problems, and it is not to be expected that 
a Government which exists in the House of Commons 
merely upon sufferance can do more than frame their 
measures upon the lines of least resistance. 

It will be remembered that Mr Childers estimated the 
revenue of the current year at about 87,000,000/, and the 
expenditure, including the vote of credit for 11,000,0001, 
at 100,000,0001, thus bringing out a deficit of about 
13,000,0007, to which had to be added the deficit of 
1884-5, amounting to nearly 1,100,000/. He was thus 
left with about 14,100,000/ of uncovered expenditure, but 
subsequently the deficit was placed at 12,100,000I, as it 
was hoped that out of the 11,000,000/ voted for war pre- 
parations only 9,000,0007 would actually be spent. In 
counting upon this saving of 2,000,000/, however, it now 
appears that Mr Childers did not sufficiently allow for the 
matchless capacity for blundering of the Admiralty 
officials. These officials calculated that the expenditure of 
their Department out of the vote of credit would amount 
to2,800,000/, but Sir Michael Hicks-Beach now discovers that. 
| it will amount toabout 850,000/ more than this, and instead 
of 2,000,000/ out of the 11,000,0007 being saved, the 
saving is not now expected much to exceed 1,100,0001. 
On the basis of existing taxation, therefore, the deficit for 
oe year is now placed at about 13,000,000/, made up 
thus— 


£ 
Original estimate of revenue.................. 87,000,000 
a “ » expenditure ........... 101,100,000 
ilies cencidenbicebbnstentins cas 14,100,000 
Less saving out of vote of credit ............ 1,100,000 
OUR OU iiih iid ach citiaiitstisiiscencedes 13,000,000 


To meet this deficiency Mr Childers proposed to add 
twopence in the pound to the income tax, to increase the 
beer and spirit duties, to alter the succession duties, 
to make property held on mortmain subject to a 5 per 
cent. tax in lieu of succession duty, and to increase the 
stamp duty on foreign bonds and securities payable to 
bearer from 2s 6d to 10s per cent. The proposed increase 
of the drink duties, and the modification of the succession 
duty, were, however, rejected by Parliament, and they are 
now gladly dropped by the new Chancellor of the 
Exchequer, who was largely instrumental in securing their 
rejection. The other portions of Mr Childers’ Budget, 
however, he adopts almost in their entirety, and from the 
new imposts he expects to realise a revenue of 3,850,0001, 
made up as follows :— 





£ 
Addition to income tax .........s.c.00 ccseceecees 3,600,000 
Addition to stamp duties ...................60048 100,000 
Tax on corporations ...........6..c.cceseeeeecoees 150,000 
3,850,000 


In this way the deficit is reduced from 13,000,0001 to 
about 9,200,000/, which it is proposed to cover to the 
extent of 5,200,000/, by the suspension of the sinking funds, 
leaving 4,000,000/ to be met by an issue of Exchequer or 
Treasury bills. 

In ordinary circumstances, as we have already said, a 
Budget such as this would have no chance of acceptance. 
It is most unjust that of all classes of the commuuity the 
income tax payers alone should be compelled to contribute 
to the heavy war-expenditure, and it is not. to our credit 
that we should exhibit ourselves to the world as a nation 
either unable or unwilling to pay its way. But necessity 
has no law, and as the necessity for some merely stop-gap 
arrangement is generally recognised, it is idle to cavil at a 
measure which with, all its defects, will tide us over the 
present transitionary period, and leave the new Parliament 
a free hand in dealing with the question of taxation. 
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There is one thing, however, in which-we need not, and 
should not, acquiesce, and that is the inefficiency of the 
Admiralty,-to which the blundering’ over the estimates 
has again'called attention. There is evidently something 
very far wrong, indeed, when the Chancellor of the 
Exchequer feels himself compelled to speak of the 
expenditure of a public department as “having been 
incurred with an absence of method and supervision 
which is far from creditable.” And it is incumbent upon 
the Government which finds that the affairs of a depart- 
ment are conducted with such culpable laxity, to take some 
stes to remedy the evil, and to ensure that those 
responsible for it are dealt with according to their deserts. 





TERMINAL CHARGES. 


TueEimportance to the railway companies and tothe trading 
community of the recent decision of the Divisional Court 
of Queen's Bench, in the case of Hall v. the London, 
Brighton, and South Coast Railway Company is not dimi- 
nished by the fact that the judgment turned upon the 
construction of a particular section in the special Act of 
the Brighton Company. The clause which the judges had 
to interpret’ occurs, with slight variations, in the special 
Acts of almost every railway company in the kingdom. 
It becomes, therefore, a matter of great interest to ascertain 
with precision what it is that the Court has determined, 
and the more sc, as it appears to be a probable opinion that 
the Act of Parliament under which the decision was given 
precludes any further appeal. 


The point at issue in Hall’s case may be very briefly 
stated. By the 51st section of the Brighton Company’s 
special Act of 1863, it is provided that the maximum rates 
of charge to be made by the company for the conveyance 
of goods, “including the tolls for the use of their 
railways, wagons, or trucks, and for other locomotive 
power, and every other expense incidental to such conveyance 
(except a reasonable sum for loading, covering, and 
unloading goods at any terminal station, and for delivery 


and collection, and any other services incidental to 
the duty or business of a carrier, where sueh 
services, or any of them, are or is performed 


by the company),” shall not exceed certain pre- 
scribed sums. Mr Hall complained to the Railway Com- 
missioners that the Brighton Company had charged him 
in respect of goods sent by their line at rates in excess of 
the maximum fixed by this section of their Act. The 
company admitted the excess, but contended that they 
were entitled to exact it on the ground that the services 
for which it was claimed were incidental not to the “ con- 
veyance” of the goods, but to “the duty or business of a 
carrier,” and were therefore expressly excluded by the 
Act from the maximum. The services for which the com- 
pany claimed to be authorised to make the extra charge 
(subject only to the condition that it should be reasonable 
in amount) came under the following heads: station accom- 
modation, use of sidings, weighing, checking, clerkage, 
watching, and labelling. The Railway Commissioners were of 
opinion that substantialiy all these services are incidental 
to conveyance, and that the expense of performing them 
must be included, together with the cost of the actual 
haulage of the goods along the company’s line in the com- 
pany’s trucks, in the statutory maximum. The judges of 
the Queen’s Bench Division have reversed the decision of 
the Commissioners, on the ground that all the services in 
question are “incidental to the duty or business of a 
carrier,” and that, therefore, when they are performed by 
the company, the company may demand in respect of them 
a reasonable sum (to be settled, in case of dispute, by the 
Commissioners) in addition to the statutory maximum. 


This decision has probably astonished the railway com- 
panies as much as it has the public. It is justified, in 
the able and instructive judgment of Mr Justice Wills, 
by reference to the history of our railway system, aud the 
gradual development of the functions of the companies. 
in the first instance, as everybody knows, the railways 
were regarded as merely a particular kind of high road, 
which everyone might use with his own carriages and 
engines, and for the privilege of passing over which the 
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THE AGREEMENT OF THE PARTIES. 
Tue events of the list few days have been, ig one way, 
anusually satisfactory. .Mr Gladstone's Jettet to Mr 


Cowan, Lord Salisbury’s speech on Monday night, Mr 


Gladstone’s speech on Tuesday, and, above all, Lord 
Randolph Churchill’s acknowledgment of that speech all 
show that the great, and, we fear, the increasing, bitternes® 
of party strife has not yet blinded those who actually lead 
parties to the peremptory necessity that the Queen's 
Government must be carried on, and carried on with a 
certain continuity both of objects and of methods. The 
leaders have been criticising each other for months with 
great bitterness, and even more diversity as to actual 
policy than appears upon the surface, but the necessity 
having arisen, they come without much difficulty to an 
agreement, which makes the remaining work of Parliament 
comparatively light. Mr Gladstone, on the one hand, 
refuses to impede the Ministry while doing necessary 
business, or to allow the discussion of absurd proposals 
for voting “no confidence” in a Ministry which has 
not begun to act. He considers the Ministry as for the 
present entitled to support, wishes them God speed in their 
work of governing the country, and promises them that if 


they will only trust the people, and “ maintain the undoubted | 


interests of the Empire in a calm and wise spirit,’’ he will 
not only abstain from opposition during the remainder of 
the Session, but will refrain so far as possible, from speeches. 
Lord Salisbury, on the other hand, agrees to carry on most 
of the Liberal Bills,the great exception being the Crofters Bill, 
which may be reconsidered, avoids all contentious legislation, 
and pledges himself to maintain the tacit agreement 
under which Parliament was to be dissolved towards the 
end of November. He gives up, indeed, the great advan- 
tage he might have obtained from postponing the elections 
until January. Even as regards foreign policy, upon 
which the differences between the parties go deep, the 
work is to go on continuously. It is possible, by a careful 
comparison of Lord Salisbury’s speech with Mr Glad- 
stone’s, to detect a decided difference of tendency, 
especially with regard to the evacuation of Egypt; but in 
practice, Lord Salisbury accepts all that has been done, 
even to the evacuation of Dongola, and promises that be 
will “‘ buckle to” and remove all evils that a~e remediable 
in Egypt, one by one, in a cautious and circumspect 
manner. He accepts the negotiations with Russia as they 
stand, and only pledges himself to push on with vigour 
and rapidity that work of fortifying the Indian frontier 
towards Afghanistan, which Lord Kimberley confessed a 
few weeks since that he also intended tocarry out. There 
7 be differences in the extent of the works, but there 
will be none in their object. The only serious difference 
between the Governments is upon Ireland, and that, 
rhaps, is not so serious as it looks. Mr Gladstone says 
is Government would have reduced the Crimes Act to a 
few useful clauses, which would have been further whittled 
down in debate, and Sir Michael Hicks-Beach dispenses 
with it altogether, and will endeavour to govern through 
the ordinary law, strongly and persistently administered. 
That is to say, there is no real difference of object, but the 
Tories are willing to run a certain risk to order in Ireland 
from which their adversaries shrink. 

This is as it should be, for we hardly realise how com- 
pletely a continuous party struggle might just now have 
endangered serious interests. The new Government, if 
seriously opposed, could have done nothing, either at 
home or abroad, and must after a month of impotent 
effort have at last resigned. It could not, for instance, 
have finished any negotiation, the Powers waiting to see 
how the struggle would terminate, and it could not have 
passed a Budget, which is indispensable to the ordinary 
working of all departments of the State. It could not 
have adopted any policy, whether conciliatory or repres- 
sive, for Ireland, aud could not have passed a single Bill, 
however needful for the public service. The old Govern- 
ment, after a month of angry debating and a second 
Ministerial crisis, must have returned to power, and with 
so much time uselessly lost, with the parties further 


embittered, and with Ireland in a flame, it would have 
been nearly as powerless as its rival, and must have 

rotracted the Session until close upon the time selected 
for the elections. The mere passing of a substitute for 
the Crimes Act would have consumed its whiole time. 
The machine of administration would have been locked, 
and every portion of it would have felt the jar caused by 
a fruitless effort to start again. Moreover, the parties 
having finally quarrelled, either Government would have 
been forced to explain its ultimate views ; and while the 
Liberals would have shaken authority in Egypt by 
pledging themselves to evacuation too deeply to retract, 
the Tories would have agitated all Europe by pledging 
themselves to stay. The whole force of the House of 
Commons, which is now the flywheel of the State, would 
have been dissipated in an internal struggle, in which 
the electors would have become so excited, that the new 
House would be composed almost wholly of extreme and 
passionate partisans. It is, in truth, a kind of civil war 
which has been avoided by Mr Gladstone’s long training’ 
in statesmanship, and by Lord Salisbury’s sensible 
decision that it is more injurious to reverse a mistaken 
policy than to carry it on to the best results attainable 
under the circumstances. That the country expected it 
would be averted is true, but that fact should not blind 
us to the chance which existed for some days that a great 
struggle would have commenced, or to the statesmanship 
which both lealers have shown in holding in their fighting 
men, and insisting that the prize, which is the country 
itself, must not be damaged in the fury of the struggle. 

It would be well if, in conducting the party warfare 
which is inseparable from parliamentary government, 
English politicians would remember a little more this 
necessity of continuity in government. Their personalities, 
though they make politics disagreeable, probably do little 
harm to the State. Coalitions are infrequent in England, 
and the mere fact that one Secretary of State has spoken 
hard things of another only increases by a little the social 
barrier between them. ord Granville could negotiate 
just as well after Lord R. Churchill’s letter as before it. 
But there is growing up a habit of talking recklessly 
about policy which is directly injurious to good govern- 
ment. It does not matter much if Lord Randolph 
Churchill calls Lord Granville an imbecile, for the countrv 
soon learns to discount mere vituperation; but it does 
matter when Lord Randolph, in order to accentuate his 
dislike of timidity, intimates that were he in power he 
would fight Russia. Peace with Russia may be unavoid- 
able, and if so, when Lord Randolph attains power, the 
policy he has avowed is directly in his way. He must 
either adhere to his view and fight an inconvenient war, 
or, by declining war, destroy much of Russian belief in 
his own firmness of purpose. The Tories but for their 
wild talk about Ireland might, when compelled by cir- 
cumstances, have let the Crimes Act drop, on the ground 
of State expediency, but now when they do it they are 
accused, in England, of “ political profligacy,” and in 
Ireland of having been defeated by Mr Parnell. As to 
yield to circumstances is not political profligacy, whatever 
Mr Morley may say, the English charge makes little differ- 
ence, but the Irish charge makes a great deal, forit increases 
Mr Parnell’s power of nominating candidates. The dif- 
ferences of tendency between parties are deep enough 
already without being so emphasised in controversy that 
it seems almost impossible for administrative work to go 
on unbroken, and that when it does go on the new part 
is always accused of abandoning its own ideas. Bot 
parties when in office have to do much the same things, at 
all events for a time, and to declare those things monstrous 
is either to heap up difficulties gratuitously, or to raise 
an impression, that all criticsn is artificial, and 
employed only to discredit political opponents. 
Politicians, especially when they are near the top, may 
rely on it, that though recklessness of vituperation matters 
little, recklessness as to judgments on policy is certain to 
embarrass not only them, but the country whose interests 
most of them, at all events, earnestly intend to protect. 
There is no harm in criticising the policy of a war, but 
to criticise it by offering immediate peace as an alternative 
will often condemn the speaker either to face an impossi- 
bility, or to accept a peace when in his own judgment there 
should be war. 
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THE BUDGET. 


Sie Micwaet Hicxs-Beacuclaims no more for his Budget 
than that itis an attempt to provide in the simplest manner 
possible for the requirements of the year. It is not pre- 
tended that it is the kind of Budget which in ordinary 
circumstances a Chancellor of the Exchequer would care to 
submit, or which the House of Commcns could be expected 
to approve of. It is confessedly a mere makeshift, and 
its only justification is, that as things now stand nothing 
better could be attempted ; for the closing hours of a dying 
Parliament afford no opportunities for the consideration 
of new financial problems, and it is not to be expected that 
a Government which exists in the House of Commons 
merely upon sufferance can do more than frame their 
measures upon the lines of least resistance. 

It will be remembered that Mr Childers estimated the 
revenue of the current year at about 87,000,000/, and the 
expenditure, including the vote of credit for 11,000,0001, 
at 100,000,000/, thus bringing out a deficit of about 
13,000,0001, to which had to be added the deficit of 
1884.5, amounting to nearly 1,100,0007. He was thus 
left with about 14,100,000/ of uncovered expenditure, but 
subsequently the deficit was placed at 12,100,0001, as it 
was hoped that out of the 11,000,0007 voted for war pre- 
parations only 9,000,000/ would actually be spent. In 
counting upon this saving of 2,000,000, however, it now 
appears that Mr Childers did not sufficiently allow for the 
matchless capacity for blundering of the Admiralty 
officials. These officials calculated that the expenditure of 
their Department out of the vote of credit would amount 
to2,800,000/, but Sir Michael Hicks-Beach now discovers that 

| it will amount toabout 850,000/ more than this, and instead 
of 2,000,000/ out of the 11,000,000 being saved, the 
saving is not now expected much to exceed 1,100,0001. 
On the basis of existing taxation, therefore, the deficit for 
year is now placed at about 13,000,000/, made up 
thus— 


£ 
Original estimate of revenue.................. 87,000,000 
a é » expenditure ........... 101,100,000 
Re riasBhtsisicashscnatishackaniear tin 14,100,000 
Less saving out of vote of credit ............ 1,100,000 
ING BRED i isis ds ccnsciecccdescceeseenees 13,000,000 


To meet this deficiency Mr Childers proposed to add 
twopence in the pound to the income tax, to increase the 
beer and spirit duties, to alter the succession duties, 
to make property held on mortmain subject to a 5 per 
cent. tax in lieu of succession duty, and to increase the 
stamp duty on foreign bonds and securities payable to 
bearer from 2s 6d to 10s per cent. The proposed increase 
of the drink duties, and the modification of the succession 
duty, were, however, rejected by Parliament, and they are 
now gladly dropped by the new Chancellor of the 
Exchequer, who was largely instrumental in securing their 
| rejection. The other portions of Mr Childers’ Budget, 
however, he adopts almost in their entirety, and from the 
new imposts he expects to realise a revenue of 3,850,0001, 
made up as follows :— 





£ 
Addition to income tax ..........c0.06 ccscssesees 3,600,000 
Addition to stamp duties ....................0005 100,000 
Tax on Corporations ..........ccccscssereseesceees 150,000 
3,850,000 


In this way the deficit is reduced from 13,000,0007 to 
about 9,200,000/, which it is proposed to cover to the 
extent of 5,200,000/, by the suspension of the sinking funds, 
leaving 4,000,000/ to be met by an issue of Exchequer or 
Treasury bills. 

In ordinary circumstances, as we have already said, a 
Budget such as this would have no chance of acceptance. 
It is most unjust that of all classes of the commuuity the 
income tax payers alone should be compelled to contribute 
to the heavy war-expenditure, and it is not to our credit 
that we should exhibit ourselves to the world as a nation 
either unable or unwilling to pay its way. But necessity 
has no law, and as the necessity for some merely stop-gap 
arraugement is generally recognised, it is idle to cavil at a 
measure which with, all its defects, will tide us over the 
present transitionary period, and leave the new Parliament 
a free hand in dealing with the question of taxation. 
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There is one thing, however, in which-we need not, and 
should not, acquiesce, and that is the inefficiency of the 
Admiralty,-to which the blundering’ over the estimates 
has again’called attention. There is evidently something 
very far wrong, indeed, when the Chancellor of the 
Exchequer feels himself compelled to speak of the 
expenditure of a public department as “having been 
incurred with an absence of method and supervision 
which is far from creditable.” And it is incumbent upon 
the Government which finds that the affairs of a depart- 
ment are conducted with such culpable laxity, to take some 
ste}s to remedy the evil, and to ensure that those 
responsible for it are dealt with according to their deserts. 





TERMINAL CHARGES. 


TueEimportance to the railway companies and tothe trading 
community of the recent decision of the Divisional] Court 
of Queen's Bench, in the case of Hall v. the London, | 
Brighton, and South Coast Railway Company is not dimi- 
nished by the fact that the judgment turned upon the 
construction of a particular section in the special Act of 
the Brighton Company. The clause which the judges had 
to interpret’ occurs, with slight variations, in the special 
Acts of almost every railway company in the kingdom. 
It becomes, therefore, a matter of great interest to ascertain 
with precision what it is that the Court has determined, 
and the more sc, as it appears to be a probable opinion that 
the Act of Parliament under which the decision was given 
precludes any further appeal. 


The point at issue in Hall’s case may be very briefly 
stated. By the 51st section of the Brighton Company’s 
special Act of 1863, it is provided that the maximum rates 
of charge to be made by the company for the conveyance 
of goods, “including the tolls for the use of their 
railways, wagons, or trucks, and for other locomotive 
power, and every other expense incidental to such conveyance 
(except a reasonable sum for loading, covering, and 
unloading goods at any terminal station, and for delivery 


and collection, and any other services incidental to 
the duty or business of a carrier, where such 
services, or any of them, are or is _ performed 
by the company),” shall not exceed certain pre- 


seribed sums. Mr Hall complained to the Railway Com- 
missioners that the Brighton Company had charged him 
in respect of goods sent by their line at rates in excess of 
the maximum fixed by this section of their Act. The 
company admitted the excess, but contended that they 
were entitled to exact it on the ground that the services 
for which it was claimed were incidental not to the “ con- 
veyance” of the goods, but to “the duty or business of a 
carrier,’ and were therefore expressly excluded by the 
Act from the maximum. The services for which the com- 
pany claimed to be authorised to make the extra charge 
(subject only to the condition that it should be reasonable 
in amount) came under the following heads: station accom- 
modation, use of sidings, weighing, checking, clerkage, 
watching, and labelling. The Railway Commissioners were of 
opinion that substantialiy all these services are incidental 
to conveyance, and that the expense of performing them 
must be included, together with the cost of the actual 
haulage of the goods along the company’s line in the com- 
pany’s trucks, in the statutory maximum. The judges of 
the Queen’s Bench Division have reversed the decision of 
the Commissioners, on the ground that all the services in 
question are “incidental to the duty or business of a 
carrier,” and that, therefore, when they are performed by 
the company, the company may demand in respect of them 
a reasonable sum (to be settled, in case of dispute, by the 
Commissioners) in addition to the statutory maximum. 


This decision has probably astonished the railway com- 
panies as much as it has the public. It is justified, in 
the able and instructive judgment of Mr Justice Wills, 
by reference to the history of our railway system, and the 
gradual development of the functions of the companies. 
In the first instance, as everybody knows, the railways 
were regarded as merely a particular kind of high road, 
which everyone might use with his own carriages and 
engines, and for the privilege of passing over which the 
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companies which constructed them were to be entitled 
(like turnpike trustees) to demand a toll. The Railway 
Clauses Act, 1845, and all the special Acts of the com- 
panies, provide for this state of things, and few, if any, 
of them impose on the company the duty of providing 
engines and rolling-stock, or of undertaking the business 
of carriers. The Legislature, however, from the first, 
contemplated the possibility of the companies using their 
own lines, and empowered them, for that purpose, to 
acquire rolling-stock and engines, for the use of which 
by other persons they were authorised to demand a further 
charge, in addition to the mere ‘oll exacted for the 
privilege of passage. A company which put these 











powers into practice (as all the companies did 
almost from the first) became (in the opinion 
of Mr Justice Wills and his colleagues) a “con- 
veyer,’ but was not yet a “carrier,” of goods. 


It provided the line, the engines, and the trucks, and such 
accommodation as was necessary ‘to keep in convenient 
proximity ” to the places of loading and unloading the 
necessary supply of rolling-stock. But the “carrying” 
was still done by outside carriers. “The warehouses and 
sheds wherein goods were received, sorted, loaded, covered, 
checked, weighed, and labelled, and trucks or carriages 
marshalled; the staff of clerks, book-keepers, porters, 
workmen and horses necessary for these operations, were 
all provided and maintained at the expense of the carrier, 
and no portion of them fell upon the company.” These 
accommodations aud services are proved (according to 
the learned judge) to have been afforded by independent 
carriers for many years after the principal lines in the 
kingdom-were at work, and it was only at a comparatively 
late stage in the development of the system that the com- 
panies gradually displaced the carriers, took the work of 
carrying on their own shoulders, and began to extend 
their premises and increase their staff to meet the require- 
ments of the new functions which they thus assumed. 
The clauses in the special Acts, of which the 51st section 
of the Brighton Act of 1863 is a sample, were inserted in 
the opinion of the Court, with a view to this contingency, 
and Parliament allowed the companies (subject to the 
obligation of reasonableness) to fix their own charges for 
these servives, because a mileage rate, though fair enough 
when the work to be rewarded is that of haulage 
or conveyance, is obviously not applicable to terminal 
services, the extent and the cost of which does 
not vary with the distance which the goods have 
travelled. The Court accordingly held that accommoda- 
tion and work of the kind for which the Brighton Company 
sought to charg: Mr Hall in excess of their statutory 
maximum is “capable of falling under the definition cf 
‘services incidental to the duty of a carrier,’ and prima 
facie does so; but whether in any particular case it does 
so isa question of fact, the line that we should draw 
being that whatever is necessary for conveyance, i.e., 
capable of being measured by reference to the distance 
travelled, is covered by the mileage rate, but that what- 
ever is incidental to the business of a carrier, and js 
actually performed and done at a terminal station, may be 
made the subject of a separate reasonable charge.” 

We do not propose to-day to comment on this decision, 
or to examine the validity of the reasoning, and the 
justice of the historical retrospect, by which it is sup- 
ported. The distinction now drawn between conveyance 
and carriage is, we believe, much sharper than is warranted 
either by the meaning of the words, or the actual facts of 
the case. There has unquestionably been a change in the 
character, as well as in the scale, of the business 
carried on by railway companies, and the outside 
earvier has been gradually reduced in importance, and in 
many cases altogether displaced. But we are very 
strongly disposed to doubt whether there ever was a time 
when the companies were able to perform the Lae duty 
of “ conveyance ” without first providing themselves with, 
and maintaining, much of the apparatus which it is now 
suggested that they did not require until they superadded 
to their original functions the business of “ carriers” in 
the wider sense. These, however, and other points we 
must reserve for future discussion. Our readers are now 
in a position to understand the full scope of a novel and 
startling decision, and to appreciate the new urgency 
which it gives to the demand for further legislation. 
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THE MUTUAL RELATIONS OF BROKERS, 
DEALERS, AND INVESTORS IN BANK SHARES. 


Tue decision given last week by the Court of Appeal in the 
case of Perry v. Barnett has made a decided impression in the 
Stock Exchange. By that decision, it will be remembered, a 
London firm of brokers failed to recover a sum of money 
due to them by a firm of country brokers on account of 
some Oriental Bank shares which the latter had pur- 
chased. The firm of country brokers disavowed the 
transaction on the ground that the numbers of the shares 
purchased had not been entered upon the contract note, 
in accordance with what is known as Leeman’s Act. But 
the common practice of the Stock Exchange has been to 
entirely disregard the Act in question, and this trans- 
action, which was in accordance with “ the rules, regula- 
tions, and customs” of the “ House,” held good as 
between the London firm of brokers and the dealers from 
whom they purchased the shares. And thus the former, 
being bound as members by the rules of the “ House ”’ to 
fulfil such bargains upon the penalty of expulsion, have 
had to lose the whole amount in dispute. As the case 
now stands, dealers in bank shares habitually carry on 
their business in such a way that it is null and void by 
law, the consequence being that the brokers,while bound to 
fulfil any bargains entered into in this way with the 
dealers, are unable to legally make valid their contracts 
with their own clients, who may disavow them at pleasure. 
It is no wonder, therefore, that the leading brokers dealing 
in bank shares have taken action in order to effect a 
change from so unsatisfactory a state of affairs, A 
meeting of brokers has been held this week, and a small 
committee was appointed to confer with the Com- 
mittee of General Purposes on the subject. It will be 
seen that the interests of the public are not directly con- 
cerned—they are protected by the recent decision, but 
that it is mainly a question between the brokers as a 
body (of which some members are deeply interested and 
others but slightly), and a small fraction of the dealers 
who, taken as a whole, are in a minority in the “ House.” 
Several questions, however, are involved which intimately 
concern investors, and these we will now touch upon. 

There can be no doubt that the proper course for the 
Stock Exchange Committee to follow would be to pass a 
rule coinciding with Leeman’s Act, that is, making the 
validity of all bargains in bank shares depend upon the 
giving of the numbers of the shares whenever any pur- 
chase or sale is made, If this were done there =a be 
no conflict between the law and the customs of the Stock 
Exchange, and all parties toa transaction in bank shares 
would be protected. But it is urged that Leeman’s Act 
is more or less unworkable in practice, the proof of which 
is said to be shown by the fact that it has beenallowed to re- 
main adead letter up to the present time. This view, how- 
ever, which is chiefly put forward by the dealers themselves, 
is not based upon fact. The truth is, that practically all 
transactions by the public in bank shares are of a bond 

jide, a8 opposed to a speculative, character. That is, 
people only sell shares that they possess and intend to 
deliver, and only buy shares when they intend to pay for 
and complete the purchase. Of course, in such transac- 
tions there is sometimes an infusion of speculative spirit, 
but not in the form with which we have to deal. 
And this being the case, the public would never have the 
slightest difficulty in complying with Leeman’s Act. It 
is said, again, that the market for bank shares would be 
extremely restricted if all speculation were excluded b 

the operation of the Act, and then, if any difficulties 
arose to upset the market, prices would break without the 
slightest resistance. Theoretically, this idea may appear 
true, but, practically, it does not hold good. In all times 
of difficulty it is a matter of fact that the “best held” 
stocks, as they are termed, that is, those held most by 
investors, are those which, as a rule, drop least of all in 
price. And when they do decline, investors soon consider 
that they “look cheap,” and by purchasing give the most 
effective support to prices. And that bank shares are no 
exception in this respect has been proved by actual trial. 

_ The fact is, bank shares are not altogether non-specula- 
tive, only the speculation in them is confined to the 
dealers, and this, which is no doubt extremely profitable 
would be at once stopped if Leeman’s Act became really 
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operative. This speculation in bank shares by a few 
firms of wealthy dealers is a well-known fact in the 
“House,” but outside investors are probably not aware 
how much this cuts against their interests. In fact, it 
can scarcely be carried on, except at the expense of the 
latter. In carrying out their speculative movements, 
dealers frequently sell shares that they do not possess, 
simply because they expect to rebuy them prior to the 
expiration of the time for delivery. But frequently the 
legal period of delivery expires, and a long period 
elapses before the shares are delivered. In the meantime, 
the unfortunate purchaser of the shares has paid his 
money for nothing, and has no recourse against the seller. 
It is true that he may attempt to buy in the shares against 
the seller, but this is useless, for the dealers form such a 
close ring, that, although an enormous premium ma 
be offered for the shares, none can be aie and althoug 
the seller is charged a commission on the shares when 
the buyer attempts to buy in, yet as only one commission 
is charged in a fortnight, this is ineffective as a penalty. 
The bargain cannot be quashed according to the rules of 
the “ House,” neither does the unfortunate purchaser, as 
in many other securities, get some recompense for waiting 
in the shape of a backwardation, or a premium paid to 
defer delivery. Patient waiting is the only course open 
for the investor until the dealer has secured the shares at 
a price probably considerably below the point at which 
It is thus evident that the special 
pleading of the dealers is but little entitled to considera- 
tion, and that the public have much to gain from an aboli- 
tion of their speculative business. The bank share market 
might become more restricted, but when transactions were 
entered into, they would at least be properly completed. 
It is to be hoped that the Committee will take the course 
we have indicated, which is in the interest of the majority 
of its members, as well as of the outside public, And the 
dealers had better make a virtue of necessity, or they may 
find their occupation gone. In sucha market as that for 
bank shares, they are merely a fifth wheel to the coach, 
and there is no doubt that business could be conducted 
much better without them. Ia dealing before with the 
utility of dealers, we have shown how in certain securities 
they clog rather than help business, and all that we have 
said on this point applies with especial force to the market 
for bank shares. 
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THE IRON TRADE. 

So far, this year has brought no relief to the long depres- 
sion which has hung over the iron trade, but, on the con- 
trary, matters appear to have gone only from bad to worse. 
Shipments have fallen off in an increasing ratio, and the 
home trade (especially shipbuilding) does not improve. 
The result has been a very serious depression, makers 
being compelled to submit to a further reduction in prices, 
which previously had become unprofitable. 


The following figures will show the movement of exports 
this year in comparison with 1884 and 1883 :— 


Jan. Feb. March. April. May. June. 
Tons. Tons. Tons. Tons. Tons, Tons. 
1985....ccssccveesereee 202,958 .., 200,121 ... 260,427 ... 264,000 ... 275,629 ... 298 519 
1884......e0ss0005 eves 243,352 ... 241,221 .., 286,548 ... 809,049 ... 366,992 ... 326,869 
TS8B.ccre.serscreeesereee 280,802 .., 255,844 .., 383,189 ... 338,457 ... 374,579 ... 380,506 


No doubt the fear of war with Russia may have had some- 
thing to do with the heavy decrease of the last three 
months, but this is insufficient to account for the whole. 
This condition of affairs is more serious in view of the fact 
that this backward movement has been going on for 
several years past, and it is somewhat surprising 
that we have not yet reached the minimum. The ship- 
building returns, so far as made known, indicate a steady 
falling-off in this department of our home trace. In 1883 
the average gross tonnage turned out monthly was about 
100,000 tons. In 1884 it had fallen to 55,000 tons, and 
the returns for the first four months of this year are given 
as 130,500 tons, or about 32,500 tons monthly. 






















The fall in prices during the year has been compara- 


tively slight, as manufacturers have fought very hard 
against further reductions on figures already unprofitable. 
Under the pressure of constant forward sales by merchants, 
No. 3 Middlesbro’ receded from 34s 6d to 32s, and the 
price now reached is the lowest known in the history of 
the Clevelandiron trade. Scotch G.M.B. pig iron warrants 
fluctuated but slightly, the extremes being 42s 6d and 
40s 73d. Notwithstanding some further reduction in the 
number of furnaces in blast, stocks throughout the country 
have increased very considerably. The exact figures are 
not yet known, but in the Middlesbro’ district alone they 
have increased from 338,689 tons to 406,000 tons since 
January 1. The total number of furnaces in blast has 
been reduced from 456 to 427. 


It is necessary to go back to the year 1852 to find 


a period of lower prices than the present. At 
that time Middlesbro’ pigs were only a startling 
novelty, and Scotch pig iron dominated the iron 
trade, but during the severe depression which preceded 
the remarkable outburst of speculation known as the 


English railway mania, the price of Scotch G.M.B. warrants 
touched 35s 6d. Although it may seem improbable that 
such a low level should again be reached, looking at the 
changed conditions of labour, still, in view of the fact that 
we appear to have entered upon a new era of low prices, 
and that the cost of living has been so greatly reduced, 
it is just possible that under severe depression and in the 
struggle to reassert our supremacy as iron producers, we 
may touch a lower level than that at present reached. 
Perhaps in no other trade does labour form so large a 
percentage of the selling price as it does in iron, and as 
the price only represents the cost of producing, it follows 
that if prices of all articles of general consumption are 
to remain at a low level, we may look for a correspond- 
ingly low level of quotations for iron. This aspect of the 
question is very important, in view of the severe and 
increasing competition of continental makers, who owe all 
their advantage over England to the lower wages accepted 
by their workmen. The following figures, extracted from 
Sir J. Lowthian Bell’s book on “ Iron and Steel,” show the 
relative position occupied by Great Britain and other 
countries in the production of pig iron during the last few 
years (figures in 1,000s of tons) :— 


1883. 1881. 1879. 1875. 1871. 
Great Britain... 8,490 ... 8377 ... 6,009 ... 6365 ... 6,627 
Othercountries 12,484 ... 10,589 ... 7,759 ... 6776 ... 5,399 











20,974 ... 18,966 ... 13,765 ... 13,141 ... 12,026 
Percentage of —-——- 1 ——— ——— ——— = Sacetan 





make— 
GreatBritain 40; ... 444 .. 444... 483 ... S5R 
Other countries 594 .. 55} 552 Sai 44} 
Tee uc. See. a Se, ads SE eae ee 


These figures illustrate how seriously the supremacy of this 
country is threatened by the rapid increase of production 
in the United States, Germany, and other continental 
countries. Between 1871 and 1883 the production of 
other countries increased 130 per cent., whilst in Great 
Britain the increase was only 28 per cent. Advices 
received by every mail from India, China, the River Plate, 
Australia, and New Zealand speaks of the keenness of the 
competition of enterprising manufacturers of the 
Continent, which is the more noteworthy, because in 
our own colonies, and among our own countrymen, 
there is a strong predilection in favour of the English 
article, and being already “the man in possession,” it is 
the more diffieult for our opponents to push their way; 
but they do so, in spite of all these difficulties. This 
competition is all the more serious, because whilst our 
trade with the United States has been spasmodic and 
seriously decreasing of late years, the exports to our 
colonies have been stealily growing vear by year. Already 
in the wire trade a wery serious reduction in wages has 
taken place, with a view to meet continental competition, 
nd it may be necessary to go even still further in the 
struggle which s:ems inevitable in the near future. 
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Thit the production of i-on throughout the world has 
been grea‘ly overdone mus be abundantly mani est 
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able sacrifice which warlike preparations entail. But such 
a feeling does not prevent the sacrifice being made, and 
the only question which is now under discussion is, where 
the blow of retrenchment will least be felt. In England 
and other countries, where the functions of government 
are reduced to their smallest Jimits, the extra burden 
imposed upon Government and the people in a crisis 
is only slowly distributed over the nation, In the 
same way, recovery is less prompt than in India. The 
paralysis of private trade at home, for instance, often 
survives the removal of the shock which caused it, whilst 
its vitality seems at first barely affected by the blow, which 
it only gradually feels. In India, the Government stands 
in a different relation to the governed, but as it is not 
merely public administrator, but also acts as manufacturer, 
constructor, and banker, its relaxed operations in these 
various capacities at once affect the departments of national 
activity in a very striking manner. An order for retrench- 
ment not merely means a severe scrutiny of charges directly 
connected with the administration of law and justice, but 
it puts under an interdict the public works of the Empire, 
it dissolves large gangs of workmen on railways and 
cauals, it checks the manufacture of salt and opium, and 
it even locks up other people’s money lying at their 
bankers, the Government of India. It may be of interest 
to some of the readers of the Economist to take a survey 
of the great machine of the Indian Government as its 
wheels are arrested, or their motion checked, by a sudden 
demand for expenditure on warlike preparations. It is 
clear that much economy cannot be effected in the manu- 
facturing department. The Government of India manu- 
factures salt and opium, and it sells woods from its forests. 
Reductions of public expenditure are associated with fewer 
remissions of land revenue and ever increased taxation. 
This naturally affects the demand for salt, and the consump- 
tion is reduced. In the year preceding the reduction of the 
duty to two rupees a maund, 26} millions of maunds 
were consumed in India, exclusive of Burma. In the next 
year 28,700,000 maunds, and in the following year 29 1-3 
millions of maunds were consumed in the same area. 
This expansion indicates the probable reduction which an 
enhancement of the duty by 25 per cent. would effect. 
But the cost of production is not great, and establish- 
ments cannot be cast adrift at short notice, so that the 
State could expect but little saving in this branch of public 
expenditure. In regard to opium, it is the season alone 
which determines the cost of production in any particular 
year. If Nature liberally offers Government a good crop, 
which will enable it to manufacture a chest of Bengal 
opium at 421 rs, and to sell it hereafter at 1,280 rs, the 
state would not be justified in contracting its expenditure 
in the current year at so great a sacrifice to the revenues 
of succeeding years. The State expenditure on forests 
again admits of little economy. Other considerations 
than those of merely working the forests for a profit enter 
into its calculations. The forests exercise an influence on 
rainfall, and precautions against their wasteful destruction 
by fire require the maintenance of a protective establish- 
ment. 


In short, the operations of the State in its manufacturing 
department admits of little retrenchment. As banker, 
however, the State can postpone other than Imperial 
expenditure, and thus appropriate the funds at the call of 
provincial governments or of local funds for other 
purposes. The system of Provincial assignments is no 
longer a technicality of Indian finance. It is well known 
that the local governments are given certain revenues with 
which to meet certain administrative charges, and since 
the revenue expands slightly every year, the local govern- 
ments have an increasing balance at their disposal for 
developing local administration. So, too, with local funds. 
These are the funds spent not by the local governments 
but by the local boards, municipal or rural, which raise 
local taxation for local wants. Their balances lie at the 
treasuries of the Imperial Government, and in time of 
financial pressure it is usual for the Supreme Government, 
to call on its customers to suspend drawings. How far 
the Government of India gets relief by the measure, may 
be judged by a reference to the year when the Afghan 
War bill of 21,600,000/ was finally cleared off. In 1881-2 
the b lbaecart fund balance was 3,705,0001, and the local 
fund balance was 1,147,000/, whilst in the peaceful yea 





































from the figures given above. For many, many years 
past this trade has been subject to fits of expansion and 
contraction, but on no previous occasion has the increase 
been so great as between the years 1879 and 1883. 
Between 1869 and 1872 the increase was about 287, but 
between 1879 and 1883 it was over 507; or, in other words, 
7 million tors were added to the production of the world. 
This extension was almost entirely due to the “ boom” 
which took place in the American trade in 1879-81, and 
this (as we have remarked before) has proved an unmiti- 
gated curse to the iron trade. Already a considerable 
contraction has taken place in the production of England 
and the United States, but on the Continent, strange to 
say, it has slightly increased. The production of this 
country fell from 8,490,224 tons in 1883 to 7,528,966 in 
1884, and we estimate that the production of 1885 will 
probably not exceed 7,000,000 tons; whilst in the United 
States it was reduced from 5,146,972 tons in 1883 to 
4,585,000 tons in 1884, and the production of 1885 is almost 
certain to be under 4 million tons. This represents a 
reduction of over 2} million tons, but we think this is 
insufficient to rectify the overproduction which has been 
going on for the last two or three years, especially as 
stocks are now heavier than ever known before. Assuming 
that the production of this country during 1885 is reduced 
to 7,000,000 tons, that will only represent a reduction 
equal to the falling-off in our exports since 1882, the total 
for 1882 being 4,350,297 tons, whilst those of 1885 he 
estimates will not exceed 3,000,000 tons. In addition to 
this, there is the falling-off in the consumption of ship- 
building iron, which cannot be less than 450,000 tons, as 
compared with 1882. 

On a previous occasion we pointed out that, in addition 
to the question of labour,our home producers are seriously 
handicapped in their fight with continental competition in 
consequence of the higher railway rates, rents, and 
royalties which prevail in this country. If hard times 
continue much longer in the iron trade, it will be abso- 
lutely necessary to obtain some relief, not only from our 
large landowners, but also from those railway companies 
who have been deriving so large a proportion of their 
large dividends from mineral traffic. It would be well for 
railway directors to remember how largely their working 
expenses have been reduced by the introduction of the 
Bessemer steel rail, and that its exceptionally low price is 
due to the enterprise and expenditure of capitalists, who, 
under present conditions, receive little or any return for 
the enormous sums expended in the erection of new rail 
mills. . If, owing to the low price of the produce of the 
land, rents are being almost universally reduced, it seems 
equally reasonavle that some relief should be granted to 
the raiser of coal and iron when prices are so exception- 
ally low. 





INDIAN RETRENCHMENT. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Tue all-pervading control of the Government of India is 
strikingly illustrated by the prompt and universal response 
whieh every Province of India is making to the demand 
for economy. The solidity of British rule, and the 
obedience of the remotest parts of India to the voice of 
command from Simla must impress, educated natives who 
are acquainted with the cranky machinery of government 
in native States, or with the independence of local 
governors which prevailed under the nominal rule of the 
Emperors of Delhi. There can be no danger in India 
lest the force or the impulse of official opinion should 


into war. Retrenchment is the immediate and visible 
outcome of any excessive strain on a particular depart- 
ment, and the civil servant of India is so jealous of his 
slender resources, and so personally interested in pro- 
moting the prosperity of his own district or department of 
the Administration, that he feels the reduction of his 
public expenditure as a personal disappointment, and a 
eheck upon the execution of useful measures with which 
he desired to identify himself. Any natural proclivity 
for a warlike policy or any Jingo tendency is at once 
repressed by the sense of its inevitable cost. The official 
feeling in India is therefore one of regret at the unavoid- 
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of 1883-4, when all restrictions on expenditure were re- 
duced, the balance of the former fund was 1,255,200l,and of 
the latter 611,7001. These figures show what funds can be 
obtained in the banking department, but they require fuller 
analysis before the extent to which the pressure of 
retrenchment is applied can be understood. An order 
for restricting drawing on the provincial or local fund 
account means a starving of all the spending departments 
which have been decentralised or localised. No extensions 
of public works can be permitted, police charges must be 
checked, education is thrown back, canals are not 
repaired, and all establishments are reduced. The orders 
extend to the remotest parts of the area of Government 
control. Perhaps the most striking instance, on a small 
scale, is that afforded by the curtailment of literary pro- 
duction. The State encourages vernacular literature, and 
in some provinces issues new editions of school books for 
the primary schools. Even the printing presses thus feel 
at once the pressure of retrenchment, and illustrate my 
remark on the prompt and universal response which 
Indian society makes to orders of economy. 

But the greatest of all economies is usually effected in 
the department of State construction. Here, however, 
a rumour of war brings exceptional difficulties. It cannot 
allow of a postponement of railway construction with a 
defenceless frontier. Thus the work of railway extension 
is diverted rather than suspended. The country loses in 
proportion, as the expenditure is less productive on a 
frontier of the Empire than in its interior. Some com- 
pensation is obtained by the stoppage of works on canals, 
on roads, and onbuildings. A sure sign of financial 
pressure is observed in “unrepaired roads, uncleaned 
canals, and delapidated public offices. The effect is not 
80 immediately visible as in the case of State manufac- 
tures or the ordinary administration. But it is painfully 
visible after the lapse of a year. Happy is the country if 
no famine intervenes. On such occasions, relief is post- 
poned to the last moment, and the landless classes, 
already thrown out of labour by the stoppage of the 
ordinary public works, bear prompt testimony to the 
efficacy of the ordersfor economy. If there should be no 
famine in the present year, and if war should be averted, 
there is no reason to anticipate more than a passing incon- 
venience from recent events. But the account which I 
have given shows with what rapidity the application of 
the brake at Simla acts upon the movements of all the 
wheels of the great machine of Indian administration. 
If Russia is desirous of provoking war, it will do well to 
observe under what complete control the Governments of 
India are placed. Meanwhile, recent events have given 
native society subjects for anxious reflection. Any war 
would be unpopular, since war means the arrest of those 
administrative. measures which have made India pros- 
perous. The slight check already administered has served 
to accentuate this feeling, and the country wants more 
than ever to be left alone under its present administra- 
tion. An active support of Government is foreign to 
Asiatic indifference, but Russia has done England good 
service in reminding the people of India how inseparably 
their prosperity depends upon a wise and unselfish rule, if 
it must be a foreign rule. 

Bombay, June 16. 





BUSINESS NOTES. 


Tue Discussion IN THE Satie ON THE Recent’s Cana 
City anp Docks Raitway Briu.—There is more to be 
said for the decision at which the House of Lords 
arrived on Tuesday respecting the Regent’s Cana! City 
and Docks Railway Bill than for the arguments by which 
it was supported. The question before the House was 
whether, in the case of this Bill, the Standing Order which 
prohibited the payment of interest out of capital during 
the construction of a railway should be suspended, and 
ultimately the suspension was carried by 46 votes 
against 37. This, for reasons we have previously stated 
overand over again, was, we think, a wise decision. The! 
prohibition against the payment of interest out of capital | 
applies only to home railways, and in holding its hands 
round this class of investors, the State does either too 
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little or too much. If the rule really acts as a protection 
to investors, and it is right that this protection should be 
afforded, then it ought to be granted to all alike. 
While, on the other hand, if it be the case, as Lord 
Salisbury insisted, that “it is the business of investors 
to protect themselves, and to examine for themselves the 
soundness of the enterprises in which they embark,” what 
reason is there for singling a few out of the general mass 
of investors, and saying that Parliament will relieve them 
from a duty which is still to be left incumbent upon all 
the rest. It was not, however, because of the invidious- 
ness of its action that the Lords were asked to suspend 
the Standing Order. Its suspension in this particular 
case, they were told, would give employment to a great 
number of people, and benefit industries now greatly 
depressed; and this is the argument that appears to 
have had most weight with them. But if once the prin- 
ciple that Parliament is to be guided in its dealings with 
private Bills by considerations as to the amount of employ- 
ment the projected undertakings are likely to afford he 
adopted, where is a line to be drawn? Bogus companies 
will under it be able to show as good a claim for Parlia- 
mentary support as sound undertakings, and enterprises 
will have to be judged of not according to their merits, 
but according to the amount of the outlay they propose, 
those who promise to spend extravagantly being preferred 
to those who mean to practice all possible economy. The 
Lords never can have intended to lay down such an absurd 
principle as this, and it is a pity that they spoke as if 
they did. 


Srxpenny TeLecrams.—We cannot understand the 
position which Lord John Manners has taken up with 
regard to cheap telegrams. Parliament has decided that 
a reduction in the rates for telegrams shall be made on 
the lst of August next, and in order that its resdlution 
might be carried into effect, it voted the expenditure of 
half-a-million of money. This money has been spent, and 
the late Postmaster-General was prepared to reduce the 
rates on the date appointed. Now, however, that Lord 
John Manners has assumed the direction of the depart- 
ment, he wishes to deny the public the advantage for 
which they have paid. He does not like that portion of 
Mr Shaw-Lefevre’s scheme which proposes to charge for’ 
addresses, and as he is apparently unable to formulate 
any alternative proprosal, he comes to Parliament and 
says, ‘Ido not approve of the way in which my pre- 
decessor intended to carry out your instructions, ‘and I 
myself cannot suggest any better way of giving 
effect to them. You had better, therefore, let the 
matter drop fora time, and when I find myself in 
a position todo as you have ordered, I will let you know.” 
But a servant must not dictate to his masters. Any 
amendments which Lord John Manners may have to pro- 
pose upon Mr Shaw-Lefevre’s scheme Parliament will be 
ready to consider, and if he is able to effect any improve- 
ment upon that scheme it will reflect credit upon himself, 
and be of public advantage. If, however, he has nothing 
better to suggest, it is not right that his personal pre dilec- 
tions should be suffered to stand in the way of the long- 
promised reduction of rates. The Department is under 
an obligation to submit to Parliament some plan for the 
introduction of sixpenny telegrams on the date fixed, and 
if it has not a better plan than Mr Shaw-Lefevre’s to 
submit, then that ought to be proceeded with without 


delay. 





Tue Proposrep Royat Commission ON TRADE 
Depresston.—A Royal Commission to inquire ipto the 
causes of the depression of trade may be a good elee- 
tioneering device, but for all other purposes it can be 
little better than a farce. Such a Commission can only go 
for its information to sources open to all. It may ‘eal 
before it commercial witnesses and economists by the score, 
but it cannot elicit from them anything which is not 
notorious to all men of business, and which economists 
and practical men alike have been writing and talking 
about for years past. This old information, diluted with 
a larger or smaller amount of more or less pertinent 
comment, it will solemnly embody in a big Blue Book, 
which will be published at some expense to the country, 
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‘and forgotten almost as soon as it is issued ; and thus the 
matter will end. No doubt the Government think that 
this will all look as if something was being done, and they 
hope that the appearance of action will stand them in 
good stead with those who whenever they are in difficulties 
look to the Government to come to their assistance. But 
it is a pity that further money should be wasted for such 
a purpose. 


Tux Muxican Dest.—In the letter of our New York 
correspondent will be found further details respecting the 
Mexican financial crisis. It would appear that notwith- 
standing the relief it has obtained by repudiating its 
hypothecations of the Customs revenue, and by the 
compulsory funding of its floating, cbligations the 
Mexican ‘Treasury is in serious straits, and it 


certainly is strange that this should be the time], 


selected by it for a renewal of proposals for the resump- 
tion-of interest payments upon the English debt. It may, 
of.course, be that President Diaz is sincerely desirous of 
doing tardy justice to the bondholders, and if he has 
any proposals to make, they should be respectfully 
‘listened to. At the same time, however, it is impossible 
not to suspect that the President is more anxious to 
facilitate the floating of fresh loans than to repair the 
‘injustice done by the repudiation of former engagements, 
and it is very difficult to believe that any negotiations 
with his bankrupt Government can lead to a satisfactory 
issue. 


Tar Canapian Banks AND THE DIFFICULTIES IN THE 
Nortru-West.—Recently several of the leading Canadian 
‘banks have held their ordinary general meetings, and 
from the statements made, it is easy to see how severe a 
strain they have experienced. Nearly all have reported 
‘lower earnings, in some instances to a decided extent. 
One institution—the Union Bank of Lower Canada has 
been unable to declare a dividend, owing to 

heavy lock-ups in Manitoba. The Imperial Bank 
{has also been obliged to take 200,000 dols from 
Wits “rest” to meet losses in the same quarter, and three- 
i} fourt is of the heavy losses of the Federal Bank are also 
} attributed to its Manitoba business. There is no doubt 
} that the over-speculation in Manitoba has led to a serious 
} breakdown in that territory, and it is fortunate that the 
difficulties have been met without worse trouble than 
i that experienced. According to the General Manager 
Hof -the Merchants’ Bank, the Canadian banks 
have only just escaped a general breakdown. This 
| View may be somewhat too strong, but it certainly 
} *hows how trying the times have been. The position now 
) _— to be improving. The banks have been able to 
: tand their losses, and a good deal of inflation has 
j now subsided. But the outlook is yet far from clear, and 
yj much caution is needed. The Monetary Times of Toronto 
} says that there have been parallels in Canada to the 
} Manitoba collapse, but it generally took some years before 
‘}} recovery was complete. In its opinion there is no reason 
to despair of the future in the North-West, but it is a 
} case of holding on and making the best of the position, 
} and. also of economy and industry in the future. 
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| Writs axp Bequests—The Illustrated London News 
) gives the following list of wills proved, with the amount of 
the personalty in each case :— 











| Comte Constantin Grégoire Branicki, late of 22 Rue de . 
I aati la selec dal a tas ice 257,000 
Mr James‘Galbraith, late of Beach House, Skelmorlie, Ayr- . 
shire (Scotch confirmation) ................:0..ssserssssesssseeeee 246,000 
Coionel John Stephenson Ferguson, of 92 Eaton square ... 71,000 
i Mrs Elizabeth Douglas (formerly Wotterbeck), late of 
‘Elm Bank House, Castlenau, Barnes.......................... 68,000 
Mr James Biggs, late of 15 Thurloe place, South Ken- : 
mngee soot SicilSGG0 GF as Goceal icine orcsstagirs aos ‘ 51,000 
é n’s gardens, e par 
Mr Joseph Colling, late of 53 Colebrooke row, Biceon, an 
‘and of Spring Lodge, Heathfield, Sussex ..................... 42,000 
The following are from the City Press :— 
Mr William Revell Spicer, late of 19 New Bridge street, 
wen = —— FN cn ssibbidteDeecrbidbbcadcadsies 221,000 
r John Sumpner Joyner, late of 154 Southam og , 
Mr Walter William ‘Ritchie, late of 6 Oak nae 
Birdchanger road, Woodside, Croydon....................... : not given 
Mr Alfred Holder McNish, late of the Stock Exchange 
and of Brooklyn, Surbiton Hill park, Kingston............ 14,000 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) . 
Panis, July 9. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :—- 
D 





EBTOR. 
July 9, 1885. July 2,1885. July 10, 1884. 
? c f c f ce. 
Capital of the bank........... 182,500,000 0 ... 182,500,000 O .» 182,600,000 0 
Profite in addition to 4 
a 8,002,313 54 ... 9,002,818 64 ... 8,002,818 5A 
ne a gunnened wpe 22,106,750 14 ... 22,105,750 14 a. 22,105,760 14 
Reserve of landed property 4,000,000 0 .., 4,000,000 0 .. 4,000,000 | 
FOBOTVE 0... .00ceereecoeees 11,997,444 16 .,, 11,007,444 16... 11,907,444 
otes in circulation............ 2,822,262,800 0 2,814,248,125 0 sev 2,084,153,630 0 
eepeeabesaenemne deposited ...... 18,700,054 22 ... 16,848,657,.79 .. 18,140,900 29 
Banknotes to order, re 
ceipts payable at sight. 20,772,562 89 ... 31,868,003 14 ... 80,032,830 64 
creditor re 188,330,046 62 ... 192/051,007 98 -«. 147,550,070 41 
Ourrent accounts, Paris...... 843,903,304 85 ... 359,519,020 $8 .. 328,878,512 20 
Do branch banks .........+. O «. 68,361,203 0 ., 48,187,220 0 
Dividends — o 11,111,167 50 ... 16,033,247 50... 11,783,921 0 
Red eeeeninecrensegereaineas 1,736,572 76 ... 1,184,006 12 ... 2,287,146 14 
iscounted the 
ths ... 1,008,025 28 ... 1,693,025 28 ... 1,980,050 5 
I IIIND cennchcoricenmnevemnerneens 24,756,863 26 ... 34,468,389 80 ... 23,939,268 54 
Total coccccccecesceeees 3,711,153,158 72 ...8,750,232,173 83 .. 3,775,488,664. 11 
Cash in hand and in branch te oi t c 
RRRED . scecccvnscorcsecoccosees 227,828,433 32 .., 2,230,547,289 52... 2,055,757,957 1 
Commercial bls grand 232,971 32 see 552,023 0 .. 116,739 67 
in Paris not yet due ... 241,808,234 14 .., 241,141,984 58 ... 805,833,212 51 
Treasury DO ore sosenes 8,000,000 0 .. 8,000,000 0 .., 08,000,000 0 
aa ee = 497,430,185 0 ... 580,983,539 0 ... 574,072,148 0 
vances on 
= onheees™ 2,045,500 0 2,254,100 0 ... 4,576,900 0 
Do in branch banks.... 5, es 4,493,600 0 ... 762,300 0 
Do in public securities 388,7' O ... 142,824,805 86 ... 149,002,449 06 
Se by bennah baste icigmeues 151,818,406 © ... 150,245,587 0 .. 148,40',977 0 
. Do to the State (Conven- 
June 10, 1857, and 
ED coninsctmene 140,000,000 we» 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12/980,760 14 
Do i ccclonsieenienis 99,868,555 78 ... 92,863,555 78 ... 00,878,427 88 
Rentes Immobilisées (La' 
of June 9, 1857).........+0 100,000,000 © ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the ; 
bank and landed pro- 
perty branches ............ 12,527,760 0 .. 12,465,288 0... 11,641,986 0 
Expenses of management 701,365 2 650,666 42 ... 712,358 75 
Employ of the special re- 
BOT VO ....ccccrcersersesserseree 11,007,444 16 ... 11,007,446 16 ... 11,007,444 16 
NGS coteromctaiseciparenbein’ €9,834,520 84 .. 61,232,600 37 ... 61,258,218 3 
Total.......secsrseseees+. 8)711,158,158 72 ... 8,760,232,173 83... 3,775,488,564 11 


The above return, compared with that for the preeeding 
week, exhibits the following changes :— 
INCREASR. 


Circulati waenners Treasu vane 

JOD, .20 cesssvese see coe souess PY QCCOUNES....... 0.000000. 8, 1 
Private deposits........... eres 
Discounts... .....c00ssecresescoe seers 82,797,106 





Discount in the open market remains at last week's rate 
of 23 per cent., with little demand. That item for Paris 
in the Bank return stands at exactly the same amount as it 
did at seven days before, and the only diminution in the 
branches is due to the bills that ran off at the end of the 
month, and only eer: this week. The London exchange 
has remained weak, at a fraction below 25f 18c, which was 
to-day’s rate. No bullion movements with foreign 
countries have taken place, and the small amount of coin 
the Bank has lost has gone into the circulation. The cash 
in to-day’s return was composed as under :— 








July 9. June 2, 

francs. rancs, 
Geld....cccorcccrececeee wom 1,150,154,245 .. 1,151,354,069 
GIB PGE. ceceesvecsescetece ~- 1,077,674,193 ... 1,079,193,220 
Total ........0 - 2,227,828,438 ..... 2,230,547,289 


Although business on the Bourse is always limited 
during the holiday season, it was, nevertheless, hoped that 
the J = dividends would bring money for investment, and 
make their influence felt on the dealings for the account. 
Until to-day, however, the market had shown no signs 
of activity, and had slowly receded, s lators for the 
rise having quite abandoned the field, while the cash 
buying was too small to maintain prices. All securities 
on which dividends were = were also offered as if holders 
had only waited to encash the coupons before selling. To- 
day, however, for the first time in the week, there were 
signs of briskness, which extended to most securities. 
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The Three per Cents. rose 20 centimes, Italian, Egyptian, 
and even Turkish bonds profiting by the rise. Suez Canal 
shares were demanded on English account, gaining 17f 50e. 
Banque de Paris lost 20f yesterday, on advices that the 
new Meridional of Italy Railway bonds offered at Berlin, 
of which the Banque de Paris had guaranteed a part on 
the syndicate, had not been all subscribed. Shares, how- 
ever, recovered 8f 75c yesterday. Subjoined were the 
closing prices :— 


Par. July 9, July 2. 
f See. f c¢ fc 

Three per Cents........ = 10... 98110 .. 81 74 + O 2b 
Redeemable Threes .. 100... 8270 .. 8245 + 025 
Four &-a-HalfperCnts. 100... 11035 .. 11920 + O15 
TRI ccndidcccocicistcs oi: FEB a 95 50xd., 97 57 + 010 
Austrian Gold 4% ...... 100 ... 89 20... 88 65 + 0 45 
Turkish Fours.......... ~ Minne. WG... . WES a 

Egyptian Unified ...... 500... 32750 ... 32875 — 1 25 
Bank of France Shares 1,000 ... 5,065 0 ... 5,050 0 + 15 0 
Banque de Paris......... 500... 693 7ixd.. 72250 - 13 75 
Crédit Foncier............ 600 ... 1,325 Oxd... 1345 0 +10 0 
Paris Gas Shares......... 260 ... 1513.75 ... 1,512 50 + 1 25 
SIONS IIIIL,  cncsecesscasnes 500 ... 2,085 Oxd . 2136 25 + 1 0 
MRIIIDL | cdncsenenitescones 600 .. 472 75xd.. 48125 - 1 25 
Northern Railway ...... 400 ... 1,605 Oxd.. 1650 0 - 1 0 
Western Railway ...... 500... 855 0 ... 85375 + 125 
Orleans Railway......... 600 ... 1342 5) ... 1340 0 + 2 50 
Eastern Railway......... 500... 800 0 .. 790 0 + 10 0 
Lyons Railway ......... 600... 1,245 © .. 12530 0 -. § 0 
Southern Railway ...... 600 ... 1,165 Oxi. 1,189 0 + 10 0 
South of Austrian Rail. 500... 27875 .. 230 0 -- 1 25 


The following coupons were cut off on Monday on 
securities comprised in the above table :—Italian, 2f 17c ; 
Crédit Foncier, 30f; Banque de Paris, 15f; Suez Canal, 
52f25c ; Panama Canal, 6f 25c ; Northern Railway, 44¢ ; 
Southern, 25f. 


The vote on the ratification of the Treaty of Peace with 
China produced in the discussion some information of the 
trade of Franee with Tunis and with Cochin China, and 
the probable commercial advantages that may be expected 
from the protectorate over Tonquin. With regard to 
Tunis, the trade is so insignificant, that no separate returns 
of it are drawn up by the French Government, and it is 
comprised in the general accounts for the Barbary States, 
Tunis, Tripoli, and Morocco. A Deputy said that for the 
last six months he had been endeavouring to obtain a 
statement of the trade with Tunis, but the officials at the 
Ministry of Commerce would not, or could not, satisfy 
him. The trade of Cochin China, imports and exports, 
amounts to 130 millions, of which the share of France is 
only eight millions, a great portion of the French imports 
consisting of steres or articles used by the French Army. 
The total European imports into Tonquin and Annam 
amounted in 1883 to 4,169,977f, of which the share of 
France was 829,216f, and this was almost wholly made 
ep of absinthe, brandy, liqueurs, and wines; yet the 

inister of Marine has held out hopes that the consump- 
tion of French cotton goods may eventually reach 5f per 
head of the population, or from 50 to 60 millions of franes, 
which, according to a calculation by M. Salande, is nearly 
double the value of the exports per head from England 
into India. The whole of this trade would have to 
be created, for at present France has no market for manu- 
factures in Tonquin. The Chamber of Commerce at Lyons 
charged recently a French merchant at Shanghai tu visit 
Tonquin and report on the commercial and industrial 
prospects of the country. The result of his inquiry was 
to show that the imports into Tonquin consisted of 
calico and cotton yarns from Manchester, handkerchiefs from 
England and Germany, napkins from England and Japan, 
blankets from England, soap from England and the 
United States, cotton and woollen wearing apparel from 
England and Germany, flannel from Germany, aniline 
dyes from Germany and Switzerland, metals from England 
and Sweden, and candles from Belgium; from France, 
nothing. The partisans of colonial extension, however, 
hope that by imposing a duty of from 15 to 30 per cent. 
on European imports from all countries but. France this 
trade may be seeured; but the most evident result would 
be to give rise to an immense contraband trade. The 
promised mineral wealth to be obtained in Tonquin has 
also proved a great deception. Some months back the 
French Government sent a commission of engineers to 
Tonquin to report on that subject, and the results of 
their inquiry are contained in a document issued by the 
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Ministry of Marine. So far as they could learn, about 
fifty mines yield a small revenue to the Annamite Govern- 
ment, but others had been abandoned as too poor to pay 
the cost of working. Even the best produced but little, 
aad were of small importance. The gold diggings were 
not sufficiently remunerative to pay for working by 
European labourers. All illusions as to the advantages 
to be obtained by the possession of Tonquin are dispelled, 
and were it not from an idea that French prestige would 
be diminished by the abandonment of the conquest, the 
expedition would be withdrawn. The policy of colonial 
extension has, however, received a death blow, and no 
Minister would now venture to propose any fresh under- 
taking of the kind. 

A judgment just given by the Paris Court of Cassation 
will serve as a caution to future litigants. By a law of 
the year VII. of the first Republic documents put in as 
evidence before courts of justices required to be registered, 
even should they not form part of the class of papers for 
which registration, within a fixed time, is compulsory. 
M. d’Adelsward, iron founder, brought an action against 
the Eastern Railway Company to recover over charges on 
the transport of goods spreading over a considerable 
period of time, and presented 66,554 carriage notes on 
which there had been overcharges, amounting toa total of 
4)6,135f. The Treasury agent then claimed the registra- 
tion fee of 3f 75c on each of the notes, amounting to over 
200,000f. The iron master refused payment, but was 
condemned in first instance and by the Appeal Court, and 
the Court of Cassation, before which the case was finally 
brought, has confirmed the judgment of the inferior 
Courts. 

The meeting of the Monetary Conference of the Latin 
Union remains fixed for the 20th inst., and no farther 
postponement is expected. The Italian Government, 
following the example of France, has also had a census 
made of the gold and silver coin and banknotes in the 
hands of the Treasury agents on the 30th June, classing 
the silver five-franc pieces according to their country and 
date of coinage. 

The indirect taxes in France produced, in June, 
4,394,000£ more than in the same month of 1884, but 
left a deficit of 5,526,000f on the estimates. In the first 
six months of the year the deficit was only 948,900f, as com- 
pared with 1884, but it amounted to 19,773,500f on the 
estimates. The income tax on interests and dividends 
realised 303,500f more than in the first half of 1884, but 
fell 1,838,000f short of the estimates. 

The octroi duties in the City of Paris left a deficit of 
2,613,472f in the six months, compared with the estimates, 
and of 2,035,618f on the same period of 1884. 

The following was the amount of the Paris Bankers’ 
clearing in June, with months for comparison :— 


Francs. 
SNA II erhschvsdenccteceddcesccascdagcsisedisecscies 319,173,954 
Wea: BOGB ic... csceciccccescscerseocsosess +s a devudsndvass 340,921,260 
Fig BIE io scisnticsiicversccsiscguapocconssoessepesen snes 309,473,289 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, June 27. 


Considerable interest has been excited by the news that 
the Mexican Government has run aground financially, and 
that it has only been floated off, as it were, by peremptorily 
stopping the payment of the subsidies pledged to the 
Mexican Central, and to the Mexican National Railways, 
and by funding all outstanding obligations in a 25 million 
dollar bond issue. Mexican Central Sevens dropped 10 points 
from 57%, on the Boston market, where it is almost exclu. 
sively held. The new Mexican bonds, torun 25 years, at 6 per 
cent., in which the specially-pledged Mexican Customs to 
the Mexican railways have been tied up, is announced 
from the City of Mexico to have resulted in the withdrawal 
of the lately-arranged English loan of 10,000,000 dols for 
the completion of the Mexican National road. A special 
to the Times here says Mexico is “in the lowest depths of 
poverty.” The official estimates of funds required by that 
Government for 1885-6 amounted to 38,903,363 dols, as 
follows: War Department, 12,138,436 dols; Treasury, 
11,832,655 dols; Public Works, 8,330,728 Dols; Interior De- 
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. . tj ; als i f the average 
artment, 3,441,615 dols; Justice and Public Instruction, | foreign) was about 15,000 barrels in excess 0 
F952 37 7dols, Legislative,1,007,144dols; J udiciary,432,393 | daily production. The Thorn Creek field is rashes to me 
dols; Foreign Relations, 418,763 dols; and the Executive | barrels daily, as against 14,000 barrels last au a he 
Department, 49,251 dols. It is, of course, hardly necessary Cherry Grove, the Wardwell, and other pees. or in 
toadd that the national income is insufficient to meet these | their day greatly depressed prices, and oe — y ie 
demands, and the Executive, having the authority, gives | the market for months. Thorn Creek, the ee ~ no 
reference to the actual expenses of the Administration. only given all signs of having done its best, and o ree 
he protests of representatives of the National Bank of | neared its end, but the older, larger, and more on an 
Mexico, and of both the Mexican Central and | tracts, like the Bradford, Venango, Butler, and 0 =. oe 
Mexican National Railways were unavailing in the | constantly producing less oil. The “ reported” dai y = 
matter of the 25,000,000 dols funded scheme. ere (average) is about 55,000 barrels, - ms : 
Foreign and domestic exchange at the City of Mexico | National Transit Company’s stock of crude “oh aint 
Aas advanced rapidly. The commercial situation is greatly | 3,400,000 barrels since August, 1884, to about 33,600, 
involved. Bankers are refusing to discount commercial | barrels. The bull movement mentioned above was entirely 
paper, and numerous failures are expected. The conser- | the work of professionals, the public having made no signs 
vative management of the London Bank at the City of | of an interest in the conditions outlined. 
Mexico is now the main reliance of both the Government | The breadstuffs markets are unrelieved. Notwith- 
and public at the Mexican capital. The proposition to| standing the bullish nature of the ene to 
reorganise the English debt, and to pay one-half of one | 180,000,000 shortages reported in the wheat a 
per cent. interest on the same annually, “until the| appears to be a strong bear party at Chicago and New 
maximum of the interest shall have been reached,” it is] York, which by dint of constant hammering of prices, 
hoped by President Diaz will restore Mexico’s credit, and | aided by the heavy visible supply reported, and by com- 
enable that Government to place its “interior debt” on | parative indifference to prices by —” is able to 
the London market. If this is not done, there will be| prevent an advance in quotations. Those who believe 
little hope of the continuance of Mexican railway subsidy | that higher prices should prevail pretend to be indifferent 
payments in the near future. The 25,000,000 dols|to the fractional declines of the present. — The early 
deficiency now existing is a heavy load for the Govern- | autumn, they feel assured, will bring with it the long- 
mont to carry, surrounded as it is by intriguing | expected higher prices. : 
“ dynasties” and politicians, and, worse than all, witha} General trade throughout the country is as quiet as 
taint of repudiation hanging over its name in the leading | ever. Country merchants are not buying heavily, as had 
money markets of the world. been hoped. Late large auction sales of cotton and 
The New York stock market has been more active, but | woollen fabrics bave resulted in lowering quotations, so 
three or four stocks have monopolised the dealings, those | that manufacturers have been unfavourably affected. The 
over which the cliques now in control have the most | accumulating surplus and reserves at the Boston, New 
York, and Chicago banks are still conspicuous. Discount 
rates continue low. There has been a somewhat better 
demand for low price 6 per cent. bonds of late. 





























steamship City of Tokio will explain the drop of 4 or 5 
points in that company’s stock. The company was its 
own underwriter, and the steamer cost something like 
1,600,000 dols. It has 100,000 dols in the building 
fund, and declares it can spare 20,000 dols 
per month towards constructing another steamer, 
without entrenching on the dividends.” The Granger 
shares have been well sustained by reason of the contagious 
nature of the stimulus recently imparted to St Paul. 
The bull movement in the latter is of excellent wind and 
proportions. The Vanderbilts have been firm. The coal 
roads have drooped, and the South-Western have been 
held from declining by main force. The word is received 
this morning that Reading has searched in vain to find a 
purchaser for the coupons due—some 600,000 dols worth 
—on July Ist. Reading is unable to pay them. It has 
earned during the six months ended May 31, 2,460,242 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 6. 


The German Bureau of Statistics has published returns 
of the foreign commerce of the Empire for 1884. In the 
official lists of exports and imports only weights and 
numbersare given,us it is by these that the duties are deter- 
mined. But as it is important thatthe values also should 
be known, a commission of merchants and specialists is 
appointed at the beginning of each year to form an 
estimate of the average prices of all classes of goods 
which pass the frontier, according to the ruling market 
quotations. Calculated in this way, the value of the 
imports into Germany amounted in 1884 to 3,284°9 million 
marks, and that of the exports to 3,269°4 million marks. 
Deducting gold and silver coin and bullion, the imports 
amounted to 3,260°8 million marks, and the exports 
to 3,204°9 million marks. If to these totals are addedthe 
value of goods moved across the frontier to be passed 
through some stage in the process of manufacture, the 
imports amount to 3,347°3 million marks, and the exports 
to 3,352 million marks ; or deducting gold and silver coin 
and bullion, the imports were 3,323°2 million marks, and 
exports 3,285°3 million marks. In comparing the average 
prices fixed by the commission with those ruling in 1883, 
it is found that 20 articles of import and 73 articles of 
export were fixed at higher prices, whereas the prices were 
lowered for 328 articles of import, and 292 articles of 
export. If valued at the prices of 1883, the imports would 
be 1748 million marks, and the exports 217-9 million 
marks greater than the recorded totals for 1884. The 
quantity of imported articles was 1,490,579 tons greater 
than in 1883, whereas exports fell off to the extent of 
87,840 tons. Speculation in view of the new enhancement 
of the Customs tariff had much to do with this movement. 
The increase in the imports is mainly in wheat, rye, oats, 
marked the day’s contest. The week showed a net | barley, coals, brown coals, ice, petroleum, iron ores, wooden 
advance of 5{c per barrel, or about 7c within ten days, | wares, while the decrease in the exports is principally 
The bullish cast of the market is not more conspicuous | in cattle, sheep, potatoes, sugar, wool, railway cars, 
to-day than it was five months ago. For weeks past| machinery, &c. 
investigators of the situation in oil have faithfully The number of emigrants from Germany in the firs, 
reported that the average daily consumption (home and’ five months of 1885 was 56,182, against 80,104 in th 
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claims to have cut down its expenses in the same time at 
least 1,956,497 dols, from which it is inferred that the six 
months’ decrease in net earnings, as compared with the 


503,745 dols. Lackawanna declared its regular 2 per cent. 
quarterly dividend, despite the decline in its gross earn- 
ings which it must have sustained. It refused to publish 
the report of earnings and expenses presented to the 
meeting of directors at which the dividend was declared. 
There is no way of knowing, therefore, that the dividend 
was not earned, but to add that a large and well-defined 
suspicion to that effect finds lodgment in the Street is to 
describe the situation moderately. 

The petroleum exchanges during the week have fur- 
nished the unwonted sight of great excitement, and 
materially higher quotations for certificates of crude. 
There was a slight advance late last week, but little 
attention was paid to it. A new well in the Thorn Creek 
field was expected early this week, and prices dragged 
hard. On Wednesday the bulls began to buy rapidly, 
and squeezed the bears hard by advancing quotations 
about 3c per barrel. This was repeated on Friday, when 
a failure for 100,000 barrels by a reckless short-seller 
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same period of 1884; 80,813 in 1883, 102,224 in 1882, and 
102,519 in 1885. 

The Prussian Minister of Public Works has ordered 
an inquiry as to the rates for the conveyance of corn by 
rail, with a view to ascertaining whether the traffic could 
be developed by a reduction of rates. 

The East African Colonial Society has sent a fifth 
expedition, which has arrived at Zanzibar, under the 
command of Lieutenant Schliiter. He has orders to go 
up to Noagara, and wait there for instructions. On the 
14th inst. a sixth expedition will leave Berlia, which will 
be composed chiefly of farmers and a few military officers 
and engineers. They intend to examine the Wami River, 
sy Stanley thinks to be navigable for a length of 140 
miles 

In consequence of an official invitation for volunteers 
to serve at the Cameroons, so many corporals, &c., of the 
German army have presented themselves, that the services 
of only a small proportion of them can be accepted. 

The Vienna financial paper Tresor gives a statistical 
review of the quotation of 109 Austrian and Hungurian 
securities, and calculates the real return upon them at 
the end of June. The greater part of these stocks, bonds, 
and debentures yield about 5 per cent. interest. Of the 
| remainder the majority pay from 4 to 43 per cent. Very 
few touch 6 per cent., or yield as little as from 2 to 3 per 
cent. 

The production of mineral salt and kali in Central 
Germany, in the district of Magdeburg, &c., is increasing 
very rapidly indeed. There is a stratum at a depth of 





5,000 feet, with an extent of 25 German square miles. 
Besides the mines numerous chemical works are founded. 
The production in recent years has been :— 


Mineral Salt. 
Cc 


Years. » 
19,383,920 
13.361,841 
8,591,219 
5,837,857 

1,620,094 2,336,791 
The tariff war between France and Roumania begins to 
exert its influence upon the relations between Roumania 
and the other Powers. Under the pretext of preventing 
the import of French merchandise from the countries with 
which Roumania has concluded treaties, the Roumanian 
Government has decided that all consignments of goods 
for Roumania must be accompanied with certificates of 
their origin. These certificates must be signed by the 
Roumanian consular agents in the places of departure, or 
by the authorities, or else by the chiefs of the Custom 
houses at which the goods are entered. If the goods 
arrive without such a certificate, they are taxed according 
to the autonomous tariff, even if they come from countries 
having treaties with Roumania. This decree is to be put 
into force on July 13. It is not necessary to add that this 
decree will be the source of many difficulties. First of all 
the term until July 13 is too short, so that the goods 
which are already on the road and will arrive at the 
Roumanian frontier after July 13 without certificates, will 
remain in the Custom House until the certificates have 
been received. Secondly, the Roumanian Custom House 
officers will no doubt refuse certificates which are not 
written in the Roumanian language, or demand a legalised 
translation. It will be readily understood that this 
attitude of Roumania towards France is not very 
encouraging for the negotiations between Austria-Hungary 
and Roumania, which are to begin shortly. Very little 
goodwill is shown on either side. The Roumanian Press 
recommend the application of the autonomous tariff to 
Austria for one year at least, and the refusal for the 
present of a new treaty. The Vienna Chamber of Commerce 
will discuss this week the report which has been prepared by 
0.e of its members, and recommends the strongest retalia- 
tory measures towards Roumania, in case the Government 
of that country refuses to conclude a new treaty, or to con- 
cede to Austria the treatment of the most-favoured 
nation. The report complains.of the many difficulties 
which are put in the way of Austrian exports, and denies 
that the present convention is unfavourable for Rou- 


mania, which has concluded its treaties with England and | of precisely the same quality as the 10 
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Government without alteration, because it would be in 
the interests of both countries to come to a friendly agree- 
ment by meeting each other’s requirements half-way. 

Some Hungarian papers are agitating for a closer 
commercial union between Austria-Hungary and 
Germany, by which the two Empires would accord each 
other more liberal terms in the Customs tariff than those 
granted to other countries. 


Correspondence. 


LONDON COTTON ARBITRATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Three years ago I addressed you on the subject of 
the scandalous allowances awarded by London cotton 
brokers on Bengal cotton, and a recurrence of the sam2 
grievance, but in a much more aggravated form, prompts 
me again to crave space to ventilate the matter through 
your columns. 

Since I last discussed the question, the major portion of 
the Bengal crop has been diverted to Bombay, and it 
was in a great measure owing to my representations 
through your medium, and also through that of the leading 
local journal in Bombay, of the excessive risk attending a 
London arbitration, that shippers from that port then 
resolved that in all their contracts, both with dealers 
and spinners in England and on the Continent, London 
arbitration should be rigidly excluded. 

An exceptionally favourable crop 1883-4 precluded the 
possibility of many disputes as to quality being raised ; 
and consequently the London cotton brokers were for a 
time deprived of the opportunity of exercising their 
ingenuity in inflicting shippers with unjust allowances; 
but a bad crop 1884-5 has, unfortunately, again afforded 
a field for action, and shippers are so alarmed at the 
incomprehensible allowances that are brought by every 
mail from Europe, that no doubt they will have to adopt 
the same system of combination against London that has 
already been so successfully carried out in Bombay. 

It may be alleged by the London brokers that no blame 
can be attached to them, and that they award what they 
consider fair; but if fairness or equity formed any 
element in their adjustment of allowances for quality, I 
venture to assert that combinations to dispense with their 
intervention would not be called intoexistence. The follow- 
ing instances will clearly show the grave nature of the 
charge brought against the London cotton brokers. 

A parcel of 400 bales Bengal cotton, selected at Agra 
under the supervision of a European expert, and sold by 
him to an exporter as “fully good,” and aceepted as 
such after inspection in Calcutta, was shipped to London, 
200 bales under a sale of “fully good,” and 200 bales 
under a sale of “good.” The parcels were separately 
arbitrated upon on arrival in London, and jd allowance 
awarded on both. It was surely reasonable to presume 
that if 3d represented the inferiority on the standard 
of “ fully good,” the same cotton should have passed on 
the standard of “good”; but no, it was necessary to 
make an allowance. 

Another case. 100 bales of “good” were bought and 
selected under similar conditions, but not quite matching 
the standard of the Calcutta Cotton Association (supposed 
to reflect the London standard). An allowance of jth was 
made to the buyer in Calcutta, who shipped 50 bales out 
of the parcel to be arbitrated in London and 50 bales to 
be arbitrated in Bremen. London awarded jths, and 
Bremen ;;ths. The London allowance 1s in excess of 
Bremen 13 per cent., and it reduces the price to the shipper 
much below any figure at which even the lowest grade of 
cotton has been procurable in this market during the 
season. 

{ might cite numerous similar cases where the allow- 
ances awarded by London on “ good” reduced the price 
far below what any quality of cotton has been sold at here 

ing the past 20 years. 
er . further oh har of the absurdity of the above- 
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Germany on the same basis. It is to be hoped that the} upon in London and Bremen were delivered to a cotton 


Chamber of Commerce will not submit this report to the 


mill in Calcutta, who made the loss up to the engine- 
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objection to them is, that they have not gone far enough, 
but Mr Osborne Morgan, like most others who have 
studied the subject, is of opinion that “we are still far 
from such a change in our Land Laws as,” to quote the words 
of Mr Bright, “would give every present generation an 
absolute control over the soil, free from the paralysing 
influences which afflict it now from the ignorance, the 
folly, the obstinacy, or the pride of the generations that 
have passed away.” 





head 18 per cent., as against 14 per cent. on strict 
“good” of last year, or a difference of 4 per cent. 
“Good” of last year was the best yarn-producing cotton 
that has been known for several seasons. This analysis 
may not be understood by the London cotton broker, but 
the practical cotton spinner knows that it is a crucial test 
of the quantity of yarn he can realise, and that the 
difference of 4 per cent. is the maximum that he would 
be honestly entitled to pay for inferiority. 


The charge brought against the London cotton brokers 
is a serious one, but the “unknown risk,” which is 
embraced in submission to their awards, which appear to 
be guided by influences outside the question of inferiority, 
renders it quite impossible for the trade any longer to be 
conducted on such a hazardous basis.—Yours faithfully, 

An vp-Country Corron Mgrcnanrt. 

Calcutta, June 11th, 1885. 


THE COSTA RICA DEBT SETTLEMENT. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—The writer of the article on “The Costa Rica 
Debt Settlement,’ in your issue of the 20th ult., has so 
mistaken its terms, that I must beg the courtesy of space 
to point out some of the more important discrepancies. 

The enclosed copy of the amended agreement shows 
that :—(1) The bondolders are not asked to contribute 
any money. The 900,000/ to complete the railway will be 
provided by the syndicate formed for that purpose. The 
option to the bondholders of subscribing one-fourth of the 
amount was a concession in their favour on the part of 
Mr Keith; but if not 1/ is subscribed by the bondholders 
the success of the scheme is in no way affected. (2) The 
share capital in the railway that the bondholders receive 
in lieu of the unpaid coupons is not 105,0001, as stated in 
the article, but 604,822/, or 712,346/, being calculated at 
223 or 26} per cent. on the nominal value of the old bonds, 
according as the railway debentures shall be issued to 
bear interest at 6 or 7 per cent. These shares are fully 
paid up, and carry no hability ; they will amount to about 
one-third of the share capital. (3) The Government of 
Costa Rica will receive no new bonds, debentures, “ cash 
and securities for its own purposes,” except one-third of 
the fully-paid shares of the railway. This will amount to 
600,000/, or 700,000/, instead of 1,695,0001, as stated in 
your article. The surplus issue of new bonds (654,325/) 
are entirely absorbed in paying interest for two years, in 
settlement of outstanding claims of issuing houses 
(Messrs Knowles and Fosterand Erlanger and Co.), and in 
expenses of conversion. Without going further into 
detail, I think I have shown that the settlement differs 
widely from the statements in the article—I remain, Sir, 
your obedient servant, One or THE CoMMITTEE. 








































A History of Money in Ancient Count ries from the Earliest 
Times to the Present. By Alexander Del Mar, 0.E., 
M.E. London: George Bell’s Sons. 1885. 

Tus history of money is no doubt a vast and important 

field of research, fraught with interest to the archeo- 

logist, from its close bearing on the earliest dawnings of 
civilisation ; full also of technical interest for the numis- 
matist and mineralogist ; but the real importance of such 

a history is purely practical; for by its help we can 

correct and expand our own uncertain and tentative 

monetary theories, by contemplating the experiments 
which have .been tried by the great races who have gone 
before us. Mr Del Mar seems to be especially fitted for 
the task he has undertaken, both from the particular 
direction of his studies, and also from his wide experience 
in gold and silver mining. But, unfortunately, though 
the historian is forthcoming, the materials for his history 
are not so readily procurable. Mr Del Mar’s account of 
the history of money in China is, we think, the most 
interesting part of his work ; for here it is that the richest 
and most ancient materials are to be found. Next in 
interest come the monetary systems of ancient 
India. The materials still abound, but there is less 
certainty as to their meaning. The changes, too, 
have been more frequent and more complete, while, from 
the divided government of the land, conflicting monetary 
systems have coexisted. When we come to Egypt we 
find a blank. Among the debris of ancient Egyptian 
civilisation nothing has been found which can be identified 
with certainty as money. The monetary policies of the 
small States of Greece seem to have varied between a 
numerary system (each coin taking its value solely from 
the number issued) and a system where, as in our own 
sovereign, it bears its market value as gold. The greater 
art of the book is occupied with the Roman money; but 
ere, too, in the earlier periods much uncertainty prevails. 

Mr Del Mar declines to admit the generally-accepted 
view of the valuation of money under the Kings and under 
the Republic, and thus he has to reconstruct the past by 
indications which necessarily leave much to conjecture. 
From the general tone of opinion throughout the work, 
we had assumed that Mr Del Mar was strongly in favour 
of a numerary, as opposed to a commodity; system of 
money ; but in his concluding chapter he distinctly states 
that he has no such predilection ; that, though he feels 
assured the stock of gold and silver ore is rapidly diminish- 
ing throughout the world, and dreads a consequent general 
fall of prices, he yet doubts how far mankind is capable of 
adopting a system purely numerary—in other words, of 
having no money, but “ counters.” 





HPotices of Books. 


Free Trade in Land. By JosephKay. Shilling Edition. 
London: Kegan Paul, Trench, and Co. 


Tan the present there could be no more opport i 
for the publication of a cheap edition of a Kay's well. 
known letters on the Land Laws. It is certain that the 
reform of our oe land legislation must be one of the 
first subjects to which the new Parliament will be called 
upon to devote its energies, and nothing is more desirable 
than that the masses of the people to whom a prepondera- 
ting voice in the election of the new House has been 
given should be enabled to form clear and intelligent 
ideas, both as to what reform is needed, and how 
it can best be effected. On both these points no better 
guide is possible than these admirable letters of Mr Kay, 
and it is perhaps a matter for regret that they have not 
been issued in a — than that in which they 
now appear. e value of the edition i 
much enhanced by the addition Sateen contsiivated 
by Mr G. Osborne Morgan, Q.C., reviewing the changes 
in the Land Laws that have been effected in the eight 
years or so that have elapsed since Mr Kay’s letters were 
penned. These changes have all been in the direction in 
which Mr Kay insisted that progress should be made. The 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Aooount pursuant to the Act 7th and 8th Victoria 32 f 
the Week ending on Wednesday, the 8th July, 1685, 
ISSUE DEPARTMENT. 


_.* £ 
Notes issued.......... 41,763,600 |Government debt ... 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 26,013,600 
Silver bullion ....... 





41,763,600 41,768,600 } 
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BANKING DEPARIMENT, 





£ £ 
Proprietors’ capital... 14,553,000 | Government securi- 
EE at inkrgatitas ont ~ 3,330,119 
Public deposits*...... 6,208,204 | Other securities ...... 22,353,707 
Other deposits......... 32,300,404 | Mi bcccacstboasss sessse 15,951,140 
Seven-day and other 'Gold and silver coin 1,188,727 
SEE eineuenaebaanadaal 156,837 


56,548,564 56,548,564 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


FRANK MAY, Chief Cashier, 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the fittowing results :— 











Dated July 9, 1885, 


. £ 
RD ches samesenans sseesese 49,605,697 





yt (including Bank suet Securi 
Public deposits ...............6 C208 304 — —- 
Private deposits................ ° 04 

64,477,906 67,808,024 


The balance of Assets above Liabilities pny d Seale, as stated in the above 
BST. 


account under the 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week, 
exhibit :— 





oem, Decrease. 
£ 
Circulation (excluding Bank post bills) .............0.... BETO cicssemecs ied 
RRL NRE ARG DT LEARNT: LINE BOMB EIS csorerare ie 
Government securities ..........ccccccccceccceces soseesensens a’ nesteo on hes 
Other securities ... 107,231 os 
BID tidesansessiuin ae vag ‘ - 279,161 
eikttnndunttitiniies sees 187,945 . ~~ 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 8th, 1885 :— 





Gold trout 


in from in 

Coin and excludn 

Abroad, or Deposits. | Banking | Reserve. 
Bullion. | out for Bank Poa Depart- 

Export. 


to Liabilities. 









£ £ £ 
April ‘a 25,572,281) 214,000 in| 24,623,770; 34,627,003 
22 25,807,524) 183,000 in| 24,443,670. 35,277,087 
29' 26,878,247| 849,000 in| 24,504,250) 85,347,531 
May 6 26,989,649} 455,000 in| 24,953,490, 35,104,960 
13 26,442,042} 229,000 in| 24,644,415\ 34,519,110 
20 26,623,606] 115,000 in| 24,465,685, 35,150,961 
27| 26,841,880| 216,000 in| 24,223,365 35,450,147 
June 3 27,072,049} 5,000 in| 24,930,240! 35,212,396 
10, 27,502,505| 51,000 in| 25,043,200, 35,114,107 
17, 28,039,712] 211,000 in| 24,769,725 36,06C,677| 34 
24 23,116,673] 194,000 out) 24,912,005. 36,110,284 
July 1 27,481,488] 461,000 out! 25,798,185 35,667,474 
8 27 88,508,608 


on ggerlé of Reserve 





iltrir?[ se"! (ee 


£202,827 105,000 out 25,812,460 

sag pen is our usual table, affording a comparative view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of four 

—_ corresponding with the present date, as well as ten years 
» Viz, :— 





July 7, | July 12, | July 11, | July 9, | July 8, 
1876. 1882, 1888. 1sé4. | 1885, 





At corresponding 
with the present week. 














Circulation (excluding £ ae 2 £ 

Bank post bills)......... 28,576,540 | 26,971,590 | 26,350,315 | 26,225,605 | 25,812,460 
Public deposits ............ 5,119,414 | 4,102,347 | 4,556,715 | 6,867,646 | 6,208,204 
Other deposits ............ 745 | 27,438,813 | 22,757,884 | 27,060,553 | 32,300,404 
Government securities.) 14,371,418 | 14,649,471 | 11,965,643 | 13,579,571 | 17,054,900 
Other securities ......... 20,836,837 } 22,607,228 | 21,788,319 | 23,182,068 | 22,368,707 
Reserve of notes & coin} 13,208,883 | 12,455,951 | 11,646,513 | 14,225,736 | 17,189,867 
Coin and bullion ........ | 26,785,423 | 28,677,541 | 22,246,828 | 24,701,341 | 27,202,327 

reserve 

to liabilities ............ 43 39 42. 43 : 443 % 
Bank rate of discount 3¢ ee reg 2 ie 4 
Price of Consols ......... 04} xd 993 1 99 
Average price of wheat) 433 6d 463 11d 425 id 873 1 33s 

on Paris (sht)| 26 27} 27}, 25 15 20} 25 274 25 17) 225/25 17 

= abt} 11 29$120}/ 12 18 23 | 12 24 34] 12 1 is 1 

— Hamburg (3mths)} 20 78 | 20 06 | 20 €F 71 | 206 20 52 63 
Clearinz-house return.../112,736,000 | 106,565,000 (104,223,000 [114,237,000 '110,7 





The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 an excess of 4,751,908/; in 1882, an 
excess of 4,826,585/; in 1883, an excess of 974,565/; and in 1884, 
an excess of 3,877,485/. In 1885, there is an excess of 9,946,697/. 


In 1882, the repayments to the Bank of England had but little 
effect upon the value of money, loans being easily obtained at 14 to 
2 per cent., while best three months’ paper could be discounted 
at 24. The movements in Stock Exchange securities, as the result 
of the week’s business, was against holders generally. 

In 1883, the Bank return showed a reduction of 4,304,000/ in the 
public deposits, and a decrease of 3,873,000/ in the other securities, 
as the effect of the dividend payments. The official rate of discount 
was 4 per cent-, while in the open market best three months’ bills 
were cashed at 3, short loans being quoted at 3} to 3} per cent. 

In 1884, money was extremely easy owing to the dividend pay- 
ments, and the discount houses reduced their rates for deposits to 4 
and ? per cent. The current rate for three months’ bills was only 
1 per cent. 


HES ......eseseereeeee 17,054,990 
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The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 


Stock Exchange 
Pay Days. 




















Consol Pay Days. Po veer of the 
























£ . 
Jan 1-Apl. 29} 1,881,206, 12,671, 3| 18,236, 
EI casas 1 40,057, 4} 19,878, 
DB ocesti 34,668, 4| 18,585, 
20 36,604, 4) 18,674, 
Biome 44,387, 4) 19,482, 
June 3 |. 45,354, 4) 15,567, 
Fetes 36,314, 18,411, 
7. 40,526, 
4... 35,783, 
July 1... 89,292, 
en 34,472, 
Total, 1885...) 2,924,683, 463,426 , 128,823, 
total, "64 519,167, 150,058 
Ine.or Dec. \371,400,) ... |— 55,741, ~21,235, 
in 1885..fi\= 65 % = 107 % = 142% - 


* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 





1886. 1884. 
Total from Jan. 1 to June 27... £54,828,793 ......... £51,803,154 
Total week ending July 4... 2,645,549 ......... 2,892, 
Total to date ............++ 57,474,342 nee cece 57,785,179 
Desrease in 1885 ........ siqpiehiis 31C,837 = 0°5 per cent. 


The principal items in the latest weekly accounts published in 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 


ment of last year :— 
BANK OF FRANCE. 





Comparative Increase 
July 9, July 2, | July 10, or Decrease. 
1885. 1884. 


1885. 
Last Week.Last Year. 























Asserts. £ £ £ £ & 

Coin and bullion—Gold ...{ 46,006,000) 46,054,000; 41,171,000 48,000 + 4,835,000 

— Silver... 43,113,000 43,163,000) 40,519,000 — 55, + 2,504,000 

14,113,000 14,113,000, 14,104,000) - {+ 9,000 

Private securities ............| 41,807,000; 43,193,000) 51,246,000 — 1,391,000) — 9,439,000 
LAABILITIES. | 

NW th tai cscctaddstensibreiccsees 212,890,000! 112,570,006 / 117,366,000; + 320,000} — 4,476,000 

Government deposits oe | 7,333,000} 7,682, 5,902,000 — 344,00C}+ 1,436,000 

Private deposits...............' 15,568,000! 16,515,000) 15,081,000'— 947, + 487,000 


IMPERIAL BANK OF GERMANY. 
June 30.,; June 23. , June 30. )Last Week. Last Year 
AsserTs. & & £ £ | & 
Coin and bullion ............| 29,855,000; 30,837,000, 30,633,000/— 982,000 — 778,000 
Discounts and advances ...} 24,689,000 ee 25,333,000)+ 4,563,000-— 644,000 
LIABILITIES. 


Notes in circulation.........} 40,721,000) 35,837,000! 40,963,000'+ 4,884,000 


| 232,000 
Current accounts ........ ...} 11,647,000} 12,605,000; 1:,504,000'— 958,000 + 143,000 


AUSTRO-HUNGARIAN BANK. 


June 30. | June 23. | June 30. {Last 1 Last Year. 

Assurs. £ £ £ £ £ 
Coin and bullion—gold ...} 6,927, 6,926, 6,016,000) + 1,000'+ 911,000 
Do 336,000 











silver...| 12,646,000, 12,652,000) 12,310,000|— —_ 6,000, + 
\— 1,855,000 


Discount and advances ...| 16,249,000! 15,185,000] 18,104,000) + ae 


cai ceataienianiie 34,391,000 33,440,000) 36,549,000!+ 951,000 — 2,158,000 
NETHERLANDS BANK. 
July 4 ; June 29.) July 5. Last Week. Last Year. 
a ee 


ASSETS. & £ £ 
Coin and bullion—Gold ...} 3,586, 3,427,000; 3,626,000; + 159,000 — 40,000 
6 


000 
— Silver...| 7,945,000) 7,975, 7,861, — 30,000+ 84,000 
Discount and advances ...| 7. a €,756, + 196,000'+ 890,000 
000 


LIABILITIES. 
Notes in circulation ........./ 15,845, 15,393, 16,116,000) + 447,000— 271,000 
Deposits oc .o+-o-r0+e0+00--0+) 1,042,000} 2,068, 754,000} — 126,000:+ 1,188,000 


NATIONAL BANK OF BELGIUM. 
June 18. | June 25. | June 26. |Last Week.|Last Yeu. 


AssETs. £ £ & £ 
Cola and bullion ............ 3,879,000} 3,814,000] 3,764, — 65,000/+ 560,000 
Discounts, &e.  .....0......++- 11,267,000} 11,353,000} 11,310, + 86,000;+ 43,000 
Circulation .......02<.+.0000++2+} 18,462, 13,421,001 | 13,260,000} — 41,000/+ 161,000 
Deposits ..........00.0sseecerees 2,549,000] 2,796,001} 2,913,000! + 247,00(}— 117,000 


NEW YORK ASSOCIATED BANKS. 
July 4. |; June 27. , July 5. ;Last sone Year, 
é a pe £ £ 


AssErTs. 
Specie .....eceseeeeeseeceeeerees| 22,820,000; 22,800,000 13,720,000; + 20,000) + 9,100,000 
Loans and discounts......... 61,440,000) 60,740,000, 57,960, + 700,000}+ 3,480,000 
Legal tenders ...........+.0+++ 8,540,000} 8,720,000; 6,020,000; — 180,000)+ 

LIABILITIES. 

Circwlation .......0.ccsereeeree 1,060, 1,980, 2,900,000} -~ —1 
Net deposits ia ote. 76,160, 75,360, 59,920,000; + 800,000) + 16,240,006 
Rgserve (Specie 
nbamate dijusltpbenieenenincin 19,040, 18,840,000 14,980,000; + 200 + 4,060,000 


Excess of actual reserve ...! 12,320, 12,680,600 4,760,000} — 360,000|-+ 7,560,000 


Converting the reichs mark at 1s; the Dutch fiorin at 1s 8d; the Austrian 
florin at 2s; and the franc at 25 per 14 American currency is reduced into 
English money at 4s per dollar. 
BANK OF SPAIN. 
The following are the chief items in the return dated — —— with 
une 27. 


the precedi i June 20. 
i ee oe onnne 8.177000 
a ia taeieinatinaenbiiabi +. 8,538, eal 4 
Colm sed Wallen wvnwenenenewenerenenenrncerennenniyit BERND ai ar5 600 
LIABILITIES. 
siiclialaaiaitinamasintitintit a tacsiiiaeiniiiaslsctinind iuninilipntniaial 16,423,000 ... 16,477,000 
eee ee eA ee 190.000 


Taking the peseta at 25 = £1. 
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NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated June 20, compared with the 


preceding return (at 25 lire = a J = 20. wai ap 
SSETS. 

(Gold ... 7,346,000 ... 7,8%5,000 
Colm and bullion ............ses-seereneereeeeeees 7 Silver... 984,000... 780,000 
NN i nasssnnsncsannne avtaseeinsscssban we ROO. o.. SEE 
Bille aid QGAVANCES ...0c0 ...c0c00ccecessesececseessescevsessecceeserece 20,460,000 ... 14,897,000 
Public funds and sundry securities ..............ceseeseeesee eee 4,962,000... 5,087,000 
Bammer Gebers se vise so 08hs8 Woisessns vss ece she verse cessaseessesstenee 1,871,000... 1,766,000 

LIABILITIES. 

NU oasis aicikbiciis mx ncikwinsditnbinyeeliriiasscrctes 4s RO .s BA 
IN CI ing crcatirisirnictieneonclssih sah snaiinnbdivevunienene vinta 9,978,000 ... 3,972,000 
NY NINE iii as, cslleetn adbsccabsububedticnscevavaseneetont 1/:95,000 ... 1,837,000 
Biase treasury ......... c.ceccevcesces ses sincchlesatalitietiennsctnhbedinniol 426,000... 408,000 


Discount anp Morny Marxet.—In the early part of the 
week money was extremely easy, owing to the release of the 
dividends by the bank. On Monday day to day money was 
almost unlendable at } to 4 per cent., while three months’ bank 
bills were taken below # per cent. Next day rates hardened 
slightly, owing to the falling due of an instalment on the new 
Canadian loan, but since then the market has been as weak 
as possible. Small amounts of gold continue to be taken for 
export to the Continent; but although the exchanges remain 
weak, they do not decline sufticiently to allow of an increased 
efflux. Quotations close at } to $ per cent. for loans from day 
to day, with next to no demand, and at }j to ? per cent. for three 
months’ bank bills, with extremely little paper offering. The 
outlook is unaltered ; that is,'there are no indications of any 
change in the present position of the market. At the same 
time, it is rather strange that the low value of money does not 
affect securities in a more decided way. The stock markets 
remain inactive and somewhat dull, and the best investment 
stocks do not advance, they only remain steady. Moreover, 
new applications for capital do not meet with much success, the 
partial failure of the Cardiff Corporation loan being a good case 
in point. 


The return of the Bank of England shows a reduction of 
293,000! in the reserve, owing chiefly to a decrease of 279,0001 
in the bullion, of which 105,0001 was due to foreign with- 
drawals. The distribution of the dividends on the funds has 
led to an increase of 3,046,0001 in the private deposits, and as 
the Government has borrowed largely from the bank—the 
Gevernment securities exhibiting an increase of 3,196,0001— 
the Government balance shows only a small decrease. Hence, 
the liabilities are much larger, and the proportion borne to them 
by the reserve has declined over 4 per cent, to 44§ per cent. 
The private securities show a small increase. 


The India Council sold the following drafts on Wednes- 
day :— 


£ sd 
33,900 in bills on Calcutta at ..... ..... ...... ) 162 
S serene 52,160 in bills on Bombay at .......00.. 0-0 Pao % pes rapes. 
» «sae eae 10,085 in bills on Madras at ........... .. ..) *B0ut 20 per cent. 
20,000 in bi Ils on Calct tta at ................ 1 6]} per rupee. 


From April 1 to Wednesday nightremittances for2,14,88,000 rs 
had been disposed of, realising 1,698,056/. 


The silver market has been inactive owing to the absence of 
supplies, but the price has ruled firm at 49}d per oz. for fine 
bars. 


We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


—_———_—_—— 


Z Bank Bills. Trade Bills. 
Es Months. 4 Months.|6 Months./3 Months./4 Months.!6 Months. 


ce ee ee 


xt x |x 








ri | | | x | % 
April 17...) 2 2 3 
ae a ae gist 
2] 1} 1 i 2 | | A | al 
6.) 4 2] ag i 2 | 2) Snom 
Sfp f(s | ah | ad 
June 5... 1 | a3 1 es 
12...) i | i hi 1h 2¢ | 2 
19... $ 3} g | | 2 2b | 2} af 
July — ‘ : wal 2 1 ; id 24 
ett RT gp ap? Poy a 





* These rates range from those current on the very best rto those paid 
bills, for which Bank rate is usually required.” pape paid on 


The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock banks at notice ............ -- 1 per cent 
Discount houses at call ................000 expepnatiiocscnste - 4 per cent 
_ seven days’ notice .............s00000 . ; per cent. 
—_ fourteen days’ notive .................. # per cent 
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The discount quotations current in the chief continental cities are 
as under, 


Open | Bank Open 
Rate, ~~ — — 
% 
Paris ........ 3 Feb. 22,83] 24 | Madrid ...... 4 ona, @ 
Berlin ......... 4 May 7,’85] 2$ | Lisbon........ 6 nae 
Frankfort .,. 4 a TRE ecsans 4 Feb. 22,’83] 34 
Hamburg ... 4 .. 28 | Genoa May’85]5 . 444 


Amsterdam... 24May29,'85] 24 | St Petersbrg. 6 Oct. 79) 6 
Brussels ...... 3 Feb. 19,’85} 24 Copenhagen 3} Feb. '85] 3} 
At other centres the latest recorded quotations are :— 


| Discounts. Overdrafts 
New York (call money) 1 Melbourne......6 to 7...... 9 
Ditto (endorsed bills)... 4 to 44 | Sydney ........ 6to7...... 9 
Calcutta, Bank min. July 2]4 | Adelaide ...... 6 to 7......8to 9 
Bombay, Bankmin. June 25}4 | Montreal 6 to? (callmoney 4 to 64) 


The following are the standards for gold points of the four principal 
gold exchanges :— 





tf French. m German. 8 American. 
25. p- mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25. Par. 20.43—Par. 4.867—Par. 
26.1 p. mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnet us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.18, or 1} per mille against us. 
Germanshort exchange m 20.37, or 2} per mille against us. 
New York exchange $4.84} 
at 60 daysis ...... eee 
At 2 &% interest, short = $4.86, or 1 per mille against us. 


The tenders for 3,500,000/ of India 3 per cent. stock 
opened on Wednesday at the Bank of England amounted to 
7,385,3001 at prices varying from 87! 5s to 851, the minimum. 
Tenders at 85! 6s 6d received about 32 per ccnt. of the amount 
applied for, those above that price being allotted in full, The 
average price obtained for the stock is 85! 10s 74d. 

Paron Albert Grant has issued a circular this week stati 
that his application to the Court of Bankruptcy for an officia 

receiver of the estate was necessitated by inability to meet the 
current claims on the firm owing to the difficulty of realising the 
securities owned, which are mostly in undertakings of an indus- 
trial character. One of these is a large investment of capital in 
white lead manufacturing patents and works, in which about 
49,0007 is locked up; including 4,000 interest. He states that 
taking a moderate valuation of the assets, on the basis of the 
firm’s having sufficient time for their realisation, their balance- 
sheet shows, after making provision for the payment of all debts, 
a surplus of 119,082I. 

Rumours are current that the South Pennsylvania Railroad, 
to which we referred in detail last week, is likely to be acquired 
by the Pennsylvania Railroad. The negotiations are said, in 
well-informed quarters, to be making satisfactory progress, but 
nothing definite is known. 

MEETINGS. 


The following meetings are to be held during the ensuing week :— 














Company. Class. | Date. | Place and Time. 
Australian Agricultural ...... General............ July 14 Cannon street Hotel, at 1 
Bank of Liverpool ............... General,...........; 5, 15 Liverpool, at 1 

Carlion [ron ............ tials General............ | 4, 18 Darlineton, at 3} 

Central Bank of London... . | General............ | yy 16 Cannon street Hotel, at 12 
Eastern Telegraph............... General 
European Gas ..,......0-s00.00. 




















evebatitvan | 4, 14 Cannon street Hotel, at 1 
¢ General............ » 13 11 Austinfriars, at 2 
Imperial Bank ... | ee 


Lite Association of Scotland General............|.,, 14 Edinburgh, at 2 
eoevss| gy 14 Royal Exchange, at 12} 


» 14 6 Lothbury, atl 


Lond on Assurance...... ...... General..... 
London and Greenwich Rail- 


way. .| yy 14 178 Gresham House, at 2 
London and Westminster 

PE os atinkinteciabeosissiaivns Special ............/ ,, 15) Lothbury, at 1 
London Joint Stock Bank .. | General...... sahees » 16 Prince's street, at 12 
Londou Tramways ..,.. ......| Ex-General 13 Cannon strvet Hotel, at 12 
National Discount......... . ...] General............ » 15 Cannon street Hote), at 12 
Netherlands Land Enclosure} General ! 
Unicn Pank of London......... General 


+4e ce eweeee ” 


16 Cannon street Hotel, at 1 


een nanene a a 


Tue Stock Markets.—The past week has been marked by 
great inactivity of business. Prices fluctuate to only a 
limited extent, and when they move it is chiefly in r-sponse 
to alittle ‘‘House” gambling. The mass of first-class invest- 
mnt securities harden a little in price, but the extreme cheay - 
ness of money fails to advance them any higher, just the same 
as it fails to stimulate activity in the more speculative issuer. 
Quotations stand, in fact, so high that there is but little to 
encourage buying, and in present circumstances people invest in 
securities only those funds which they are more or less forced 
to find some employment for. It is difficult to see how any 
change can take place unless trade improves, when, of course, 
many issues which investors neglect now, would be purchased 
in view of the benefits that would accrue to them. Otherwise 
the stagnation seems likely to increase during the next few 
months. 

British Government Securities.—Consols were stagnant 
all through the week, but close firmer to-day, with a fairly 
active market, at an advance of } to ® per cent. Indian stocks 
have hada quiet and rather dull market, owing to the indifferent 


een ne 
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success of the new 3 per cent. loan. Home Corporation stocks 
and Colonial Government bonds have remained quiet. 


——CLOSING PRICES. 
Bat. Mon. 








| Move- 


To- /ment on 
Tues. | Wed. | Thur. | day. | Week. 











———— | | | | | 








Consols for Money ...|9¢ 99§ 4999 99h 399} 2995 
Ditto Account y loot be te es 499) 43999 49100 3) + 
Soon TPT halal 100 4/100 Ree {1984100 100 ti '200§ §) + 
OW KL reccsceseesseree (100 41100 10 1994100} 100 4) 
New 23% cecccccercseees (91 390 390 3190 $00 $00. Sor 3 r 
How 3 ai adie re 894 soe (0188 Pry Ra. 9089} 9059990}; + } 
xcheq. Bills, June,3%\pars/pl/p €/pil/p 6/p)t/p 6/p1/p 6/p 1/p 6/p1/p6/p| + 1/ 
Bank Stock (last divi 
_ _ dend 93 %)......0. 295 sbais 7 295 his 7/295 7 295 7\295 7 
India 4 %, redeem. at } 





par, October, 1885/191} 2/101} 2101} 2/1013 2} 1019 23 1013 23101923) 4 
Do 4} ¥ Rupee Paper 784 94/784 94/78) ei Oye 9 73h ors} ot ‘ 


ee | 
__Works 3 % Con.'1074 8107} 8)107} 81107) 8.107} 8 107} 8107483! + 3 


ForeigN GoverNMENT Securities. — Business has been 
extremely quiet, and the movements in prices are both few and 
unimportant. Most ‘‘ International” stocks are higher, includ- 
ing French Rentes, which the renewed difficulties in Tonquin have 
failed to influence adversely. Spanish have remained steady, 
despite the continuance of the cholera. Egyptian issues close 
rather dull in tone. Mexican bonds are virtually unaltered, 
despite the rumours which have been current concerning them. 


South American descriptions have been neglected, but prices 
have remained firm. 


Subjoined are the latest clos‘ng prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


tea ** Making 

ng Prices Rise up” 

boon Weel. To-day. or Fall. Prices. 

Argentine 6 % Public Works, 1871 ......... 9910 ..100 2 .. + 1 4, 99% 
Ditto 6 % Railway Loan, 1881 ............ 95 7 .. ams ete 
WeNOO ©: Xp BO. ices: idnccsiseniemedcseiss: OR Gu. GB Bc ie al an 

Austrian 4 7, Gold Rentes ........ ccc. 87 9 .. “u eae 

AD A ee a er ie, ee a ee ee O75 
IONE ta SORE . deccdscccsavacenacssctnccscce cok CP waxes oo 


SUID D Kg BRTB oh is a veh ins thcdccticveiecs, WO OS OD onc ease ue 
Ditto 44 % Gold Loan, 1879... $6 Sxd.. 86 8 wou. sie WF 
FPORG GB 1, EROS Ss icitiscirercnen dis Redeisiecey OE 6 acu BO Oe cca ocd i «. 84) 
Benes, AVES. G:X, WOOD: wiessccvscevtssesdincecs OO Oud... OO Bi-cck acs ‘ses a @ 
TEVNO.© Rg ROOD  discisisisscccssoncsston OF @ .. 88 001. +1 87 
Chilian 6 %, 1873 amd 1875 .........ccccccseece OD BOB. OD WOR ik cess . 99} 
Egyptian 4 % Unified Debt ................ ove 658 §... 65h § . 643 
Ditto 6% Preference.:..........ccoore seervee 87 9... 86% 7 _— « &6 
Ditto 5 % State Domain .............0.05 84 § .. 84F . + 4 ww & 
Ditto 4 % Daira Sanieh ........ccccecseers 62 ne «a @ <8 ws. Oe 
UII Wis BONNIE eccctisnnseecsce orvsecodessheec ean 108994 ... 109 3... + 3 193 
Hungarian 5 %, 18738........:cccccccsccssessessee 93 100 98 100 .., én 100. 
Ditto 4 % Gold Rentes...........:.....000000. 79f dxd... 7980xd.. + § .. 8! 
Italian 5 %, 1861 (less 13°20 % tax) ...... sue he UL ae 
MORIOGM B A, TOG) oe. cncecsascichapoededdadescntse 3 + He ME = 
PEE GE NU hii ovata: cursotincs'chnemanacees ee ee Foe eee ae 
OUD Oded: SOU aida cabins cdi idcdbeeiesichevth! ELE ote TR Boe aa ee eas TD 
Portuguese 3 {, 1853-80 .......ccccc08 coves . 45 fxd... 44Bgxd.. — § ... 464 
ONIN es OI vasa dans este bk oSuca-ne BED ce OO B.. pied wow: one soe O45 
ENT MEDMNUE; Gok ich encchedingtt sciccderatnaves. eT. We nen. Oy one. tee, woe oe. 
RO Gals MOOS canecebSissuen baciad isaealas OG Se a OS OS er ss vo. 934 
BPO © 0. SOOM. vessescnevevupiics Mansbimatinks Oe i o O25 B.. — § w B92 
OE te NE as ices cet ee MR I A a gl 844 
GRRE UO S| isso ces senccauesetayenersiaccmn 589 xd. 59% Hxd.. + & .. 508 
Ditto 2 % Coupon Bonds............00. 46 7xd.. @ xd... ATE 
Turkish, 5 %, 1854 “Tribute Loan ”......... GO OE cs BO GE nec ces ake ne BO 
Ditto 44 4, 1871... PittO sersesrerereee 68 gee OSE Zu + F oe 67h 
Ditto 6 % Defence.. ...ditto ........ cesses 81 Oi A Bek ven: Sis wo. 80 
Ditto 5 Z%, General Debt (Registered .. 15 17). 15 17 4,0. ove ane 
Ditto 6 %, 186 (Registered) .........00. 15 17 0.95 IT eee ee oes 
Ditto 6 %, 1873 COROT «ci ivccsstaens) BB) FRc. WB. UT lias one ee one 
United States 4 %,1027....ccccccccscecesercvesee W256 see 135 Gace vee one bi as 
Uruguay 5 % Unilfied.............0.csseesesssees care ee ns, ade ST's ee 
Virginia 6 Z, New Funded (Keg.) .......0. 60 2 « 50 2 wee on «. 538 


Home Rattways.—The market has been inactive, and not 
over strong. The stocks of the ‘‘ heavy” lines have shown 
comparatively most strength, owing chiefly to rather better 
traflic returos. The Southern deferred stocks have been rather 
neglected, and the only appreciable change is in South Eastern 
**A,” which mark a rise of 1} percent. London, Chatham, 
and Dover issues were at one time rather dull, but they close 
somewhat firmer, especially the 45 per cent. Arbitration Prefer- 
ence, owing to the fact that the new issue of preference stock 
will be offered to holders of the original stock at 80, by which 
they will obtain a slight premium. The Metropolitan stocks have 
remained fairly steady, although they show a slight loss on the 
week. The Metropolitan dividend at the rate of 4 per cent. is 
as good as had been anticipated, but considering that the stock 
has ceased to be a fixed 5 per cent. investment, and has become 
more speculative in character, it is rather surprising that it has 
moved so sluggishly. Caledonian and North British have been 
steady. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks ; 





es “* Making 
-—Closing Prices — se up” 
fast Week. Today or Fall. Prices 
GOGO i iri is Niidbins isdn rtcicoenicbene . 97 8 o7g 8 wt v9 
Great Eastern. 614 2 62 $... + 624 
Great Northern . 3. 


POC RRE TREE REE HEE SEE OHH ERE EOE ESE ORDO OE EE Ee 
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“Making 
7—Closing Prices—~. Rise up” 
Last Week. To-day. or Fall. Prices. 
I er i 138 3 ... 1848 §... + 1h .. 1843 
Lancashire and Yorkshire .............. 0. 21112 .. ML 120. .. «. « 112 
London and Brighton .............ccccccesssssee 36 36.2: Misioideas oe Al 
SPM I isinsincti ch cidallapnbineusacesatonasmetbhnace 98 § .. 989 i ae 
London, Chatham and Dover.................. 16 3 f « 1 
Ditto Arbitration Preference .......... 85} 6 855 6 one 
London and North-Western ..........cs.s000 164% i . 165 + if -- 1643 
London and South-Western ................. 127 8 ... 1268 7h... — &... 
Manchester, Sheffield, and Lincolnshire... 64 6 .. 64 6 c. wc sae 66 
PN ME Sisson scteatrintces ctgesacumesies . dog a 
Metropolitan .........scccccsesesscsesescessee sues LOOR BP ... 108} — 103} 
Metropolitan District................cccccsseeeseees 43} wn 4s. — fF a & 
SR nteninighedctasdaienes: iso tt, axccesiieen 130) 1 ... 1308 1h... + 3 . 133 
I I ii acl ccetseticonsan: ANE: Eien aie Bos lena!” hous de « 86 
nace ape EEA tn 5 pe } n 
North-Eastern—Consolg ..,.......0.sseseeeeeses 1495 § .. 149] 50}... + 151 
NE asd caint ecviicianssancupencectesves EAE UB tes SUE. pec. 116 
Ditto Deferred ......... soseccones ese | OUR SR na OR Oe RE ee, OS 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending July 5, are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884, For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from Ist January, as 
in the case of the English and Irish systems. 

The decrease of 10,041/ for the week on the English and Irish 
lines is equal to 0°90 per cent., as compared with the correspondin 
week of last year, while the decrease of 2,800/ for Scotland is equ 
to 2°19 per cent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 10,0417, equal to 0°90 per cent., and for the Scotch 
lines a decrease of 44,642/, equal to 1°60 per cent., as compared with 
the corresponding period of 1884, 











Aggregate 
Receipts of 

Week’s Increase or Half-year Inc. or 

Receipts. Decrease. to date. Dec. 

£ £ & £ 
Great Eastern ........cccsccscos-s- 65,113 — 3,226 ccccocce 1,497,194 — 31,814 
Great Northern .......cccccees 0 70,539 + 1,255 secsooser 1,745,776 — 16,625 
Great Western ........-secee000e 157,878 + 2,633  secsoovee 3,650,888 — 120,571 
Lancashire and Yorkshire ... 71,3278 — 2,310 ........ 1,795,101 — 35,644 
London and Brighton ......... 46,910 + Se vcnnmnans 933,116 — 19,684 
London, Chatham, and Dover 27,245 + TOO ccscscuee 539,214 — 8,228 
London and North-Western 232,295 — 2,956 w.u0. 4774,417 — 46,845 

London and South-Western 5+,528 + 2,103 we . 1,253,982 — 3,56 
Manchester, Sheff., & Lincln. 40,7833 — GBR sctedtust 944,797 — 36,461 
Metropolitan ..... ..c.escecsessee 13,205 + ee 310,479 — 6,839 
Metropolitan District ......... 8,402 + S61 ...crcce |= (28,667 — 2,556 
Midland — .......ccccscccsecesesoeces 131,122 — 7,807 . csccosee 3,489,283 — 30,799 
North-Eastern ................000 123,334 — ESE ween 2,908,894 — 181,108 
South Eastern ..................00. 46,313 + SSS ccc ccsvee 894,739 — 44,705 
Great Northe:n (Ireland)...... 12,791 — Bs cacases ; 134,500 + 1,570 
Gt. Sthrn. & Western ('reind.) 14,716 — COE cicccccss 338,667 — 2,696 
Midland Gt. Western (lilnd.) 9,560 + 60 cr. 207,369 — 7,964 
1,099,662 — 10,041 ......... 25,787,093 — 594,359 
Caledonian ... ....cccccssersceeee 59,227 — 1,604 ....cc008 1,215,289 — 12,222 
Glasgow and South-Western 12,3:0 — 1,268 ....... 453,914 — 15,648 
North British ................ 53,8523 Te. sata 1,075,416 — 16,772 
124,288 — 2,800 ......... 2,744,619 — 44,642 


CoLontaL Rattways.—Grand Trunk stocks have been sup- 
ported by the strength of American stocks in the face of an 
unfavourable traffic return. Canadian-Pacific shares have risen 
§ dols in a very quiet market. This company announces 
the payment of the half-yearly dividend at the rate of 3 per 
cent. Indian guaranteed stocks are unaltered. 


The following are the latest closing prices, &c., of the leading 
issues :— 










“ Making 
Closing Prices—, Rise up” 
Last Week To-day or Fall. — 
Bombay, Baroda, &.  .......ccc00 seceeeeecerees B48 *@ nn, FOR GT ce ces ee } 
Janadian Pacific, Shares ee OS ee, SOR 2 iit 
East Indian Deferred ...........:+++ « vee 118 22... ADS BAKA... cn ee ee ~ 
Grand Trunk of Canada, Ordinary 7 eis eo “I ner Meal 
Ditto, 4 %, Guaranteed... aa... See a a oe ‘o 
Ditto, First Preference... 448 3... 445 a “+= eo oat 
Ditto, Second Preference 30 ; «oe 303 en as nt 
L'tto, Third Preference ... l4 ao eco” 8 ; 


Grist Indian Peningula .....cccccccccsseee 18640... 188 49 ons on M2 
American Ramways.—The market has shown more activity, 
and prices have advanced, although the best points have not 
been maintained. The s‘ocks of the leading trunk lines, viz.: 
New York Central, Lake Shore, Pennsylvania, and New York, 
Lake Erie, and Western, have all risen sharply. Apart from 
manipulation and reports which are not entitled to any 
credence, the only statement which has had weight, and which 
has influencedthe market, has been a somewhat authoritative 
assertion that the South Pennsylvania line, to which we referred 
in detail last week, will probably be acquired by the Penn- 
sylvania Railroad. Chicago, Milwaukie, and St Paul shares 
have improved, since the prospect of this undertaking, which is 
a ‘‘spring wheat” road, are naturally improved by the partial 
failure of the winter wheat crop. Ohio and Mississippi shares 
have risen sharply, in view of a new arrangement with the 
Baltimore and Ohio, now being negotiated with Mr Garrett. 
Most other issues are somewhat stronger on the week, except 
Wabash General Mortgage bonds, which close dull. 
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NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated June 20, compared with the 






preceding return (at 25 lire= £1):— June 20, May 1¢. 
ASSETS. & £ 
(Gold ... 7,346,000 ... 7,8°5,000 
Coke and Hullion .........c0ccevses-covsessccesseccceseesee 2 Silver... 984,000... 780,000 
i ls cia oc (1 
Bills and advances ...... .....0.seece.eeseees we se aceee 15,450,000... 14,837,000 
Public funds and sundry securities ..........0..cccenerneeseeeees 4,962,000... 5,087,000 
BuamSry Gedveod wees cociiss co sssve seusevsess.. cen cee ceveensene . 1,871,000 ... 1,766,000 
LIABILITIES. 
Na aii ii ileiidss co vcdSeecsacabiad <atcadiabsniseccssious AN CIEE > ee 29,58 1,000 
Current accounts.........ccccccccccessecceccessecesnscessesscsorseeces ov 8,978,090 ... 8,972,000 
EY GIO 5 ini cinecstennctebiinnochicdgtdassine ivoserenet 1,'95,000 ... 1,837,000 
BORG BOOROEG oiinis 005 encsicescveser -cdsvesescessvssecnns rev sespecnsoess 426,000 ... 408,000 


Discount anp Moeny Marxet.—In the early part of the 
week money was extremely easy, owing to the release of the 
dividends by the bank. On Monday day to day money was 
almost unlendable at } to 4 per cent., while three months’ bank 
bills were taken below 2 per cent. Next day rates hardened 
slightly, owing to the falling due of an instalment on the new 
Canadian loan, but since then the market has been as weak 
as possible. Small amounts of gold continue to be taken for 
export to the Continent; but although the exchanges remain 
weak, they do not decline sufticiently to allow of an increased 
efflux. Quotations close at } to $ per cent. for loans from day 
to day, with next to no demand, and at }j to ? per cent. for three 
months’ bank bills, with extremely little paper offering. The 
outlook is unaltered ; that is, there are no indications of any 
change in the present position of the market. At the same 
time, it is rather strange that the low value of money does not 
affect securities in a more decided way. The stock markets 
remain inactive and somewhat dull, and the best investment 
stocks do not advance, they only remain steady. Moreover, 
new applications for capital do not meet with much success, the 
partial failure of the Cardiff Corporation loan being a good case 
in point. 

The return of the Bank of England shows a reduction of 
293,0001 in the reserve, owing chiefly to a decrease of 279,0001 
in the bullion, of which 105,0001 was due to foreign with- 
drawals. The distribution of the dividends on the funds has 
led to an increase of 3,046,000! in the private deposits, and as 
the Government has borrowed largely from the bank—the 
Government securities exhibiting an increase of 3,196,000l— 
the Government balance shows only a small decrease. Hence, 
the liabilities are much larger, and the proportion borne to them 
by the reserve has declined over 4 per cent, to 44§ per cent. 
The private securities show a small increase. 


The India Council sold the following drafts on Wednes- 
day :— 
£ s d 


Wednesday . 89,900 in bills on Calcutta at ..... ..... 0.0... 162 
ae 52,150 in bills on Bombay at ........... ...... oo iS per rupee. 
mone nae 10,088 in bills on Madras at ........... j about 20 per cout. 
ag" Baa eivbe 20,000 in bi Is on Calci tta at ................ 1 6} per rupee. 


From April 1 to Wednesday nightremittances for2,14,88,000 rs 
had been disposed of, realising 1,698,056/. 


The silver market has been inactive owing to the absence of 
supplies, but the price has ruled firm at 49}d per oz. for fine 
bars. 


We subjoin our usual discount quotations for paper having various 














periods to run, and a comparison with previous weeks, 
@. me 
= Z Bank Bills. Trade Bills. 
és Months. ;4 Months. 6 Months./3 Months./4 Months.'!6 Months. 
See eee | 
April 17... if | of | op” 3 | gi} 
24...) i 2 8 t sf 
May i.jg 1/ 2 { 2 43 | 8 
15] i} in | ot | 2 i Fy 
22... 1 14 lh *13 2} 2 ~~. 
29... 3 1 14 *Lh 2 17 24 | 2} j 
June 5... 1 Mb | a i "1s 2 ] ot | 2 2 
12,..1 i i Bi.4 4 *1, 2 1} 2: | 2 2 
19..., 3 3 % | 1 *14 1} 2 23 | 2) 2} 
hy | ae Se a3 1 2a | ie 
cla dl § t's. HY Ll Ye RS 








* These rates range from those current on the very best r to th i 
bills, for which Bank rate is usually required. - od patie 


The rates of interest allowed for depo:its at call and notice by the 
joint stock banks and discount houses are as follows :—~— 


Private and joint stock banks at notice ............. o f r cent. 
Discount houses at call ...............sssesssseseesoseeeaees . os jes cent 
_ seven days’ notice ..............ss0000s ; per cent 
— fourteen days’ notice ..,..........60605 # per cent 


The discount quotations current in the chief continental cities are 
as under, 


Bank 

fate. sak. | Rate wate 
Paris esse 9 Feb. 22,83] 9} | Madrid ...... 4 pits 
Berlin ........ . 4 May 7,’85 Lisbon........ 6 nian 
Frankfort ... 4 aah oa Vienna ...... 4 Feb, 22,’83] 34 
Hamburg ... 4 .. 28 | Genoa May’85]5 coq? ee « 
Amsterdam... 24May29,’85] 24 | St Petersbrg. 6 Oct. °79] 6 
Brussels ...... 3 Feb. 19,85) 24 | Copenhagen 3} Feb. '85] 3} 


At other centres the latest recorded quotations are :— 


% | Discounts. Overdrafts 
New York (call money) 1 Melbourne......6 to 7...... 9 
Ditto (endorsed bills) ... 4 to 44 | Sydney ........ 6 to 7...... 9 
Calcutta, Bank min. July 2}4 ij Adelaide ...... 6 to 7......8to 9 
Bombay, Bankmin. June 25}4 | Montreal 6 to? (callmoney 4 to 64) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


f French. m German. 
20.52—5 per mille for us 
.43—Par. 


p- mille for us 
25. Par. 20. 4.867—Par. 
26.1 p. mille aynst us aes mille agnst. us. | 4.827—8 p. mille agnet us. 


ian—102/ — for us. 
The exchanges were yesterday :— 
French short exchange f 25.18, or 1? 


$8 American. 
4.89 —5 per mille for us 








r mille against us. 


German short exchange m 20.37, or 2} per mille against us. 
New York exchange $4.84} 
at 60 days is ...... ee 


At 2 % interest, short = $4.86, or 1 per mille against us. 


The tenders for 3,500,000/ of India 3 per cent. stock 
opened on Wednesday at the Bank of England amounted to 
7,385,300! at prices varying from 871 5s to 851, the minimum, 
Tenders at 85! 6s 6d received about 32 per cnt. of the amount 
applied for, those above that price being allotted in full. The 
average price obtained for the stock is 85! 10s 74d. 

Paron Albert Grant has issued a circular this week ne 
that his application to the Court of Bankruptcy for an officia 
receiver of the estate was necessitated by inability to meet the 
current claims on the firm owing to the difficulty of realising the 
securities owned, which are mostly in undertakings of an indur- 
trial character. One of these is a large investment of capital in 
white lead manufacturing patents and works, in which about 
49,000/ is locked up, including 4,000! interest. He states that 
taking a moderate valuation of the assets, on the basis of the 
firm’s having sufficient time for their realisation, their balance- 
sheet shows, after making provision for the payment of all debts, 
a surplus of 119,0821. 

Rumours are current that the South Pennsylvania Railroad, 
to which we referred in detail last week, is likely to be acquired 
by the Pennsylvania Railroad. The negotiations are said, in 
well-informed quarters, to be making satisfactory progress, but 
nothing definite is known. 

MEETINGS. 
The following meetings are to be held during the ensuing week :— 








{ 




















Company. Class. | Date. Place and Time. 
— =e ai dived a pivtladsdese July 14 oe street Hotel, atl 
ank of Liverpool ..,............) Gemeral............ Fg 15 Liverpool, at 1 
aE, General...........) 13 Desiinaten, at 3} 
Central Bank of London... . | General............ »» 16 Cannon street Hotel, at 12 
oe St baevestidesel ee soe ssuoeeses | ,, 14 Cannon street Hotel, atl 
CUrOpean GaAs ..........0+000.06 + | GENCTAL......000000 » 13 11 Austinfriars, at 2 
Imperial Bank ... ........ ‘abi General............) 4, 14 6 Lothbury, at 1 
Lite Association of Scotland] General........... | ,, 14 Edinburgh, at 2 
a et sir General.,.., ......| 5, 14 Royal Exchange, at 12} 
, “4 j~ i | 
in days ey bv General............| 4, 14 178 Gresham House, at 2 
ndon an estminster 
MOI scence cocistnad Special ............ | yy 16 Lothbury, at 1 
London Joint Stock Bank .. | General...... salves » 16) Prince’s street, at 12 
ere get Gos: «thas ak eer Satie ag CO — street Hotel, at 12 
iscount......... . ...| General............ 15 
Netherlands Land Enclosure} General ....... ... ye 16 taneee aoans Hotel = = 
Unicn Pank of London.... debasl General... cestsees! py 16 Cannon street Hotel, at 12 


Tue Stock Markers.—The past week has been marked by 
great inactivity of business. Prices fluctuate to only a 
limited extent, and when they move it is chiefly in r-sponse 
to a little ‘‘House” gambling. The mass of first-class invest- 
mnt securities harden a little in price, but the extreme cheay - 
ness of money fails to advance them any higher, just the same 
as it fails to stimulate activity in the more speculative issues. 
Quotations stand, in fact, so high that there is but little to 
encourage buying, and in present circumstances people invest in 
securities only those funds which they are more or less forced 
to find some employment for. It is difficult to see how any 
change can take place unless trade improves, when, of course, 
many issues which investors neglect now, would be purchased 
in view of the benefits that would accrue to them. Otherwise 
the stagnation seems likely to increase during the next few 
months. 

British GoverNMENT Securitres.—Consols were stagnant 
all through the week, but close firmer to-day, with a fairly 
active market, at an advance of } to # per cent. Indian stocks 
have hada quiet and rather dull market, owing to the indifferent 


Se 








ae 
i 
ae 
e 
i 























SS SSSSSSS—e—oaaaaaaoooooooooooooooeoeoeoeoeoeoeoeoeoeeoooo—————EoEEEoETE—E—=z*{RFeFee>EE=—=—T——————— 


July 11, 1885.1 THE ECONOMIST. 851 


success of the new 3 per cent. loan. Home Corporation stocks 
and Colonial Government bonds have remained quiet. 


——-CLOSING PRICES, 
Last 
Fri. | Sat. Mon, 











-~{ Move- 
To- |ment on 
Tues. | Wed. | Thur. | day. | Week. 























Consols for Money ...:99¢ 399§ 499 99 99h 399% 3999100 4+ 

Ditto Account ....../99§ 4} i oot oot dot to 10 glee 
Reduced $ % ............ {100 4/100 100 4/99]1003,100 4100) # :00g §) + 
NOW  % verccccesses-eoee 100 4/100 $100 41995100) 100 3100 1003 §} + j 
New Bt % acccucsssst 900 $80 S90 s90 $0 Sor 3]... 
poe 5 $iie5 eoaves ne ne fom a 90 805 90/59990}; + 3 
xcheq. Bills, June,3% \pars/p/1/p €/pil/p 6/p)t/p 6/p 1/p 6/p 1/p 6/p.1/p6/p| + 1/ 
Bank Stock (last divi- | . — a 

dend 9} %)......... 295 7/205 7295 7/205 7295 7295 71295 7 

India 4 %, redeem. at { 





{ 
par, October, 1883/191} 2/101 2101p 2/1013 24 1019 2} 1013 2},101923) + 4 
Do 4} % Rupee Paper|784 941784 94/78) 941784 95.784 9478} 9478) Oh}... 
deena per b 98,78) 9) /78) cit 1784 9478) 94/785 94 


__Works 84 % Con./074 sito7y sltor} slio7s S107} 8107} suo7}si) + 3 

Foreign Government Securities, — Business has been 
extremely quiet, and the movements in prices are both few and 
unimportant. Most ‘‘ International” stocks are higher, includ- 
ing French Rentes, which the renewed difficulties in Tonquin have 
failed to influence adversely. Spanish have remained steady, 
despite the continuance of the cholera. Egyptian issues close 
rather dull in tone, Mexican bonds are virtually unaltered, 
despite the rumours which have been current concerning them. 
South American descriptions have been neglected, but prices 
have remained firm. 

Subdjoined are the latest clos'ng prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


losing Pri Ri "ae 
n ces se up” 
ne ae to - + A 
99101 ...100 2 .. + 1... 995 
eee cat OE as” che ows ac * 


Argentine 6 % Public Works, 1871 
Ditto 6 % Railway Loan, 1881 






Ditto 5 %, 1894 20.6. ceoee a ee eee ww. 84 
Austrian 4 %, Gold Rentes . be. ca | Oa che eve aw & 
a ERS ea ane: Ws gee eben | oheeed ae Oe 

Ditto 6 %, 1271 .... core coe 98100... 98 100 985 

Ditto 5 Z%, 1875 ..... W Vabene téeccstecevesccse OO > GO ig OB Buc” .ic tte ee OO 

Ditto 43 % Gold Loan, 1879 ...,.......0. $6 Sxd.. 86 8 wus we ee 

ORD OF BOO bo cictibeicteerwski daisies «OR Gee OOO cea so dak ww. 84h 
Busnes. AVON GZ, BOOB vicccccesceccssvsesciens “OO Dud... OO Becca cee ‘sas oo & 

DEES £6 WO Bicisnrncnmaien 18. BO. + 3 « CO 
Chilian 6 %, 1873 and 1875 ............cccc00s eee ee ons ORI ers .. 99} 
Egyptian 4 % Unified Debt ..............00. 659 §... 655 $.. — we 649 

Ditto 56% Preference .ii.....0rscccrve vooveees 87 4... E6$ 7 —_ woe 865 

Ditto 5 % State Domain ..........0000 84 § « SHEE. +E w £4 

Ditto 4 % Daira Sanieh ...rcccccccccsrsceee G2 §.. GUEH .. + 4 1 G1F 
ae RR retirees 10899} ... 109} 2... + 3 109} 
Benga rian 6 Xi WTB iicsicccisisisvcchiessetegiiey OS. 200 0 CB IO8 ac cde ise .. 100 

Ditto 4 % Gold Rentes..........0:.cccccce-es 79} xd... 70/80xd.. + § .. 8! 
Italian 5 %, 1861 (less 13°20 % tax) ........ O42 xd... O4B5 2. oe nee OBR 
Menem 4, 100)...-..acissiisdeaions: 102%: Mg 1b. — & .. 198 
PRUNE GE, BETW aiccecsccon: cescocausedssecoetec, = ce eee ea eee ee 

SPOUT WT POU takes ba cae cavdasiataineddences< VEEL dee ER Bee” at ids ee 
Portuguese 3 %, 1853-80 o....cceceree serene e 49 4xd., 448 gxd., — § 1. 465 
| LL} 4 Saeerir aaa oe ae Oe See woe = Obe 

PN MTs Sskaveiceciapeonacestensscas ie, A cee OM: sce: ede: oe oa. an 

See OF, IPRS sacks vena cabneciy. bivecdsicdes vs he ee ee ooo 902 

nk RRR HS RR 93 oe O85 8B... — § 1. 926 

I OM ade at ae 
GEE PO Sai co snarserrnerstnegshenticscts 589 xd. 59% dxd.. + & .. 508 

Ditto 2 % Coupon Bond3............escccs0 CTR oo OR TI neg oes eee IE 
Turkish, 5 Z, 1854 “ Tribute Loan ”........, A eee. a) eS | 

Ditto 4} %, 1871......... DIR: necrisesinen: OE Bee Ob Binh Bie Oh 

Ditto 6 X Defence... ...ditto 2.2000 cove SL vee BL ten vee ove a 

Ditto 5 %, General Debt (Registered .. 15 17). 15 17 .  e oee eos 

Ditto 6 %, SOP CINGNNOR) iinccicccdekees BO! BF I AP ak nec eek ee 

Ditto G %, 1873 (Registered) .........c000. 15 17 2. 15 17 ce wee owe me 
United States 4 Mok WUE cline Racusindenammadiec Wie Os iene AND. @ = cag: dase ee ae 
Uruguay 5 % Unified..........ccccccescorsesseeeee es OL, Bes. nee eek 
Virginia 6 %, New Funded SD scasiecciss GO BS ic BO Bee tte ces «. 536 


Home Rattways.—The market has been inactive, and not 
over strong. The stocks of the ‘‘ heavy” lines have shown 
comparatively most strength, owing chiefly to rather better 
traflic returns, The Southern deferred stocks have been rather 
neglected, and the only appreciable change is in South Eastern 
“A,” which mark a rise of 1} percent. London, Chatham, 
and Dover issues were at one time rather dull, but they close 
somewhat firmer, especially the 44 per cent. Arbitration Prefer- 
ence, owing to the fact that the new issue of preference stock 
will be offered to holders of the original stock at 80, by which 
they will obtain a slight premium. The Metropolitan stocks have 
remained fairly steady, although they show a slight loss on the 
week. The Metropolitan dividend at the rate of 4 per cent. is 
as good as had been anticipated, but considering that the stock 
has ceased to be a fixed 5 per cent. investment, and has become 
more speculative in character, it is rather surprising that it has 
moved so sluggishly. Caledonian and North British have been 
steady. 

The following are the latest closing prices, &c., of the leading 
Ordinary stocks ; 

" Making 


Closing Prices — Rise u 
Gass Week, Today orFall. Prices 


CaM SIAR © iniiiscscceceticc cesses censors e778... + { 99 
Great Eastern.. 624 §... + 62} 
Great Northern R33 BB sek: se oe 12 














“Making 
7—Closing Prices—~. Rise up” 
Last Week. To-day. or Fall. Prices. 
A oo 1388 } 4. 1SKR Be + Ih oe 1843 
Lancashire and Yorkshire ................... 11112 .. M1 12... 2. .. « M2 
London and Brighton .........cc:cccccceeserens 116 18 S08 ihc sie nq: 
TNT Casi seccdachariilnabiaieteceneiosie wniaiveeocs 98 § 93§ - + 
London, Chatham and Dover.................. 16 16 << .and 1 
Ditto Arbitration Preference ............... 853 6)... 8)6 .. — on. 
London and North-Western .................. 1644 %... 1653 §... + if wee 1649 
London and South-Western ................. 127 8 ... 1266 7h... — ac sietincl 
Manchester, Shetfield, and Lincolnshire... 64 6 .. 64 6 .. 0. we 68 
I a cscnictheuhestesrcupensadienans ca Po as, As Se og 
POINT icsci sels; <ccdpeptincstnehecees’” cxax OO 108} -—i1 103} 
Metropolitan District.................ccscceesesees 43 ~~ tas. = « 46 
ee tiaticcagsivs-escinseianid soe 4d eicsociince SOUR Lien URED tac 133 
North Staffordshire .............c.ccccccssesese 86 ess gaa cent eo. 86h 
FIV ORE SII cisas! cscdsuichinnencosatneneeetocwnn: wo WER co: } « 92 
North-Eastern—Consols ..........c:c0seerseeees 1495 § ... 149] 50h... + wwe 151 
ON iii since cen cncetebebeocsnbees 116 18 .. 115 17... — 1 . 316 
Ditto Deferred  .........: es fF a SS aS a 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending July 5, are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist February instead of from Ist January, as 
in the case of the English and Irish systems. 

The decrease of 10,041/ for the week on the English and Irish 
lines is equal to 0°90 per cent., as compared with the correspondin 
week of last year, while the decrease of 2,800/ for Scotland is equa 
to 2°19 per cent. 

The respective aggregate totals show for the oe we and Irish 
lines a decrease of 10,041/, equal to 0°90 per cent., and for the Scotch 
lines a decrease of 44,642/, equal to 160 per cent., as compared with 
the corresponding period of 1884. 








Aggregate 
Receipts of 

Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 

£ £ £& & 
Great Eastern .......ccccccccses-s» 65,113 — 3,236 seccsosee 1,497,194 — 31,814 
Great Northern ........ a 70,539 + 1,255 escossos 1,745,776 — 16,625 
Great Western  ......cccccscessee 157,378 + 2,633 reccceese 3,850,883 — 120671 
Lancashire and Yorkshire ... 71,3278 — 2,310 ......... 1,795,101 — 35,644 
London and Brighton ......... 46,910 + SS ccnphions 933,116 — 19,684 
London, Chatham, and Dover 27,245 + 839 ..c.cccce 530,218 — 8,228 
London and North-Western 232,295 — 2,956 w...0. 4,774,417 — 46,845 
London and South-Western 5%,528 + 2,103 ....000. . 1,253,982 — 3,590 
Manchester, Sheff., & Lincln. 40,783 — GEE xetcdnt 944,797 — 36,461 
Metropolitan ..... ......scecersee 13,205 + GIS  ceccocsee 810,479 — 6,839 
Metropolitan District ......... 8402 + 361 .sevce 293,687 — 2,556 
Midland  ....cc.ccccscerseseseceesee 131,122 — 7,807 ceseosse 3,489,283 — 30,799 
North-Eastern ..............sc000 123,334 — 1,008  .....000 2,908,894 — 181,108 
South Eastern ..............c.000 46,313 + SBS ccccsets 894,739 — 44,705 
Great Northe:n (Ireland)...... 12,791 — oe . 134500 + 1,570 

Gt. Sthrn. & Western ('reind.) 14,716 — OE Skwt 338,667 — 2, 
Midland Gt. Western (I:lInd.) 9,560 + ee 207,369 — 7,364 
1,099,662 — 10,041 ......... 25,787,093 — 594,359 
Caledonian ... cicccesccccoccceces 59,227 —= 1,604 .cc.cocoe 1,215,289 — 12,222 
Glasgow and South-Western 12,3:0 — 1,268 ........ 453,914 — 15,648 
North British .............000. 53,851 + 72 ceccossee 1,075,416 — 16,772 
124,888 — 2,800  .....c0 2,744,619 — 44,642 


CotontaL Rattways.—Grand Trunk stocks have been sup- 
ported by the strength of American stocks in the face of an 
unfavourable traffic return. Canadian-Pacific shares have risen 
§ dols in a very quiet market. This company announces 
the payment of the half-yearly dividend at the rate of 3 per 
cent. Indian guaranteed stocks are unaltered. 


The following are the latest closing prices, &c., of the leading 


issues :— « Making 
/—Closing Prices—. Rise up” 
Last Week To-day oorFall. Prices. 


Bombay, Baroda, & 6. .......c.001 csssreeseereee 142 6. se ce an 6’. ar 
Canadian Pacific, Shares ..........:+ee:-essece 41h 3... 42) a ED ws a 
Fast Indian Deferred ........c0.00. coeeceeee 118 22 ...018 22xall... .. + : 
Grand Trunk of Canada, Ordinary ........0 7 3} oe TB cee eee nee one a 
Ditto, 4 %, Guaranteed... SORT... GER ec ww oe me “64 
Ditto, First Preference...........ccc0ee 448 F445 i a i sat 
Ditto, Second Preference.........-..-+++++ « 30 i «we 303 ~— = co an 
C'tto, Third Preference ........0-cc-c0se0008 14 now a eg eS es a 
Grxt Indian Peninsula .............-+- po 3 ee eee 


American Ramways.—The market has shown more activity, 
and prices have advanced, although the best points have not 
been maintained. The s‘ocks of the leading trunk lines, viz.: 
New York Central, Lake Shore, Pennsylvania, and New York, 
Lake Erie, and Western, have all risen sharply. Apart from 
manipulation and reports which are not entitled to any 
credence, the only statement which has had weight, and which 
has influencedthe market, has been a somewhat authoritative 
assertion that the South Pennsylvania line, to which we referred 
in detail last week, will probably be acquired by the Penn- 
sylvania Railroad. Chicago, Milwaukie, and St ‘Paul shares 
have improved, since the prospect of this undertaking, which is 
a ‘‘spring wheat” road, are naturally improved by the : partial 
failure of the winter wheat crop. Ohio and Mississippi shares 
have risen sharply, in view of a new arrangement with the 
Baltimore and Ohio, now being negotiated with Mr Garrett. 
Most other issues are somewhat stronger on the week, except 
Wabash General Mortgage bonds, which close dull. 








~ 





The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


* Mak 
—Cl Pri wu ” 
fast Week. we) = Fall re 
Gentrai Pacific, PT OB nc vccccc ces ceoccocssccenee - vee ee 
Chicago, Mil., & St Paul, Com. Stock...... 72h %... 74h 5h. + i eee : 
Denver and Rio Grande, Shares ............ 4 ine hon eae 
Ditto 7 Y, First Consol. Mortgage ...... 5748 ... 5798 ~n ep : 
Tilinois Central Shares ...............s00s0ree0 «9 12 i «» 1203 30... + 7 
Lake Shore and Michigan Sthrn, Shares... 7%... 59 j - + 
Louisville and Nashville, Com. Stock ...... 3636 .. wo ? 1 . 
Ditto 6 %, General Mortgage ......0.... 100 2... 10 3 + ; oe 
New York Central, Shares ..........ssesere+ yt OO } o + a 
New York, L. E., and Western, Ord. Shrs. 9310... 1 on nae a 
Ditto 6 %, Second Consol. Mort. ......... 51 , oe O82 6 we ~ & 
N.Y., Ontario, & Western, Reg. Shares .. i a ae noe int 2 
N.Y., Pennsylvania, & Ohio, 7 % lst Mort. 21 2... 22§ 8». + ~ > 
Norfolk & Western, Preferred ........00ee08 16 18 4... 16 18 se ose sre oes : 
Ohic & Mississippi, Ordinary Shares 14 15 ... 162178... + Ib 
Oregon & en Preferred a nm ee Oe i, an oe ae 
ivania R. R,, $50 Shares....... ow + } ~ & 
Pi iphia & Reading, $50 Shares......... % % te. + ove 
6%, 1874 7% 64 ww. + 1 ow VO 
ion Dee RE iene 7 Ke 2 + 2 wm ; 
Ditto 6 %, General Mortgage ..........0+00 Si Oa ce a0 cn ae 


Forzicn Ramways.—Mexican stocks have been quiet, and 
close rather dull. In South American issues a firm tone has 
prevailed, but the only movements are in Buenos Ayres and 
Rosario and Central Argentine shares, which have advanced 4. 

Bank« Suares.—Bank of British Colombia have now risen 4, 
and Bank of Victoria 1 ; while Anglo-Egyptian have fallen }, 
Colonial 1, Hong Kong and Shanghai 1, Standard of South 
Africa 1, Union of Australia 1, and Union of London 3. Owing 
to the non-declaration of a dividend National of New Zealand 
shares have fallen heavily. The shares (with 34 paid) close 
nominally at 1 to 2—a fall of 14, but business has been marked 
to-day at 1y,. 

MiscEeLLangous Szcuriries.—Gas shares have improved, but 
Water stocks have dropped. London General Omnibus shares 
have risen 3, and most Tramway shares have had a firm tone. 
Telegraphs have been quiet and firm. Cantareira Water, &c., 
debentures have risen 3, G. Kynoch and Co,, shares $, Improved 
Industrial Dwellings, 1; Lion Brewery, } ; Equity and Law Life 
Insurance, 3 ; Imperial Fire, 5; Phoenix, 4 ; Royal Exchange, 5 ; 
Assam Tea, 1; Darjeeling, Tea 1 ; East and West India Docks 1, 
and Hull Docks, 1; while Australian Agricultural shares have 
fallen 2, North British Australasian 2, and Peel River 3 ; 
Southampton Dock stock is decidedly low, the quotation being 
nominally 20 to 30, but business has been marked to-day at 21. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— cal 


fast Weak To-day. a eto 
ett Cntinary tS ~ - 
Ottoman Bank .......... 


fs 


2% 





ow. 
Pipi+iei8 


i teeietbat E 
ritind 


EERerEs 
oS 


Ditto, First Preterence......... hia 6} .. es 
a eee a ', i i a 
South +ustrian Railway, Shares eB nnn sd st 


E8z 


hi St... en . 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston, 
on Thursday, July 10, atnoon:—Lehigh Valley shares, 573; 
e 4 Bonds 1004, Chive Daitiogten colt 

per cent. , 1004 ; Chicago, Burli . Quine 
shares, 1274; Baltimore and Ohio shares, 172 ; Norfolk 
Western Preference shares, 17 ; Mexican Central 7 per cent. 
Bonds, 344; West Shore Ist Mortgage 5 per cent. Bonds, 
363 ; Oregon Short Line Ist Mortgage 6 per cent. Bonds, 93 ; 
Denver Ist (not Consolidated) 7 per cent. Bonds, 106; New 
York and New England Ist Mo: e 6 cent, Bonds, 
108} ; Missouri, Kansas, and Texas General Consolidated 6 per 
cent. Bonds, 754 ; Pullman Car shares, 118. 

Buiii0on.—The f is taken from the circular of Messrs 
Pixley and Abell, dated July 9 :— 

Gold.—The only gold sent into the Bank since our last consists 
of soverei which, to the value of 15,000/, have been so disposed 
of; a f r lot of at least 200,000 will be in London to-morrow, 
cates decatttcaee ieee ood nemamecememenie iemon ant 

a em or an coin (especi and 
Russian) for Holland, and as the arrivals mae wen small, about 
136,000/ has been withdrawn from the Bank, for We have 
received since our last, 27,1301 from the East, 2; from Sydney, 
1,100 from River Plate—total, 30,2301. The Maskelyne has taken 
50,000/ to Buenos Ayres, and the Medway 7,456/ to the West Indies, 

Silver.—The market has been very steady during the week, and 
prices have scarcely varied, the rates ruling at about 49d per oz 
standard. The arrivals comprise about 76,0001 from New Fork 
and 20,000/ from River Plate. The P, and O. steamer has taken 
73,0001 to Bombay. 

Mexican dollars have also been in demand, and at higher , 
ome en on French account. The mths wees the oa 
our eircular was 48 ied oz, may now u as d 
oz, buyers. The Werra yong sont 7,0007 Son New Yor wi 


~ 
~ 
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i for Bullion.—Gold.—Bar gold, fine, 77s 9d per cs 
aT ae ‘ou, containing 20 dwts silver, 778 104d per oz 
standard. 


Silver.—Bar silver, fine, 49}d per oz standard; bar silver. 


ining 5 ld, 498d r oz standard ; _cake silver, 534d 
see eey thedinin aan, M3 d per oz. Quicksilver, 61; discount, 
per cent. 


COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
July 7. | July 9. 















20 56 
12 60 
12 60 
25 40 ae 
17} | 28 82 
86} | 26 41 
2 41 
513 | 26 56 
465 46 
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NOTICES AND REPORTS. 


RAILWAY COMPANIES, 

Canadian-Pacific.—A half-yearly dividend at the rate of 3 io 
cent. per annum on the capital stock has been announced, payable 
in London and New York on or about the 18th of August. The 
transfer books will be closed in London on Monday, July 13, and in 
Montreal and New York on Monday, July 27. 

Central A ine.—The annual report shows a 
548,401/, against 442,352/ in the preceding year, a working ex- 
penditure of 221,199/, against 167,060. An interim dividend at the 
rate of 4 percent. was paid in January, and the directors recom- 
mending the retransfer of 35,000/ from the reserve fund — 
pro a further dividend of 6 per cent. on both the original capita 
and the late issue of 325,000/ (entitled to participation). The total 
av = thus be 10 a cent., leaving 3,439/ to be ones for- 

; ¢ suspension of specie ments and enfo paper 
currency recently decreed by the National Government, has occa- 
sioned some loss to the company, but the traffic rates have been 
raised, so it is hoped that the loss will be comparatively small. 

East London.—The half-yearly report states that the unsettled 
accounts with the Brighton Company which had stood in the way of 
carrying out the proposed arbitration of Mr E. Waterhouse have 
been removed, the arbitration will be proceeded with without 
further delay. The receiver made a further payment on the 4th 
June last to the holders of the 6, 5}, and 5 per cent. debenture stocks 
as under, namely:—On the perpetual 6 per cent. debenture stock 3 
per cent. ; on the perpetual 54 per cent. debenture stock, 2/ lis 
cent. ; on the pape 5 per cent. debenture stock, 2/ 10s. 

-_ Fr Bill of the present Session received the Royal Assent on 
e une. 
Metropolitan.—The directors recommend a dividend on the 

ordinary stock at the rate of 4 per cent, per annum, as against 5 per 

cent, paid for several p: i pee 

New York, Pennsylvania, and Ohio.—The voting trustees report 
that the Erie Company have returned the earnings for the 
month of May as $368,760. The gross traffic for the same period of 
the previous year amounted to i 
$82,445 for the month. 


BANKING COMPANIES, 
Alliance.—The directors recommend a dividend for the past half- 
year at the rate of 7 per cent. per annum, being the same as was 





revenue of 


1,205, showing a gross decrease of 


‘ a the corresponding period of last year. A balance of about 
, 


is carried forward, 
* Bank of Bengal.—The directors have declared a dividend for the 


ast -year at the rate of 10 cent. » 2,5: rs 
being cnmled forward, ee en 


Bank of Bombay.—A dividend of 5 per cent. for the past half- 
year has been declared, carrying forward 71,000 rs. 
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for the 
being added to the reserve fund. 


Birmingham.—The directors have decided to pay an interim 
dividend for the past half-year at the rate of 174 per cent. per 


annum, as against 20 per cent. last year. 


Birmingham and Midland.—The annual report shows an available 
profit balance of 58,0797. An interim dividend of 1/ per share, or 
at the rate of 16 per cent. per annum, has been paid, and the 
directors now recommend a further similar rate of distribution, 


leaving 4,689/ to be carried forward. 


Birmingham Joint Stock.—The directors have agreed to recommend 


a dividend at the same rate as last year—namely, 20 per cent. 
Capital and Counties.—The directors have declar 


same rate of last year. 


Central Bank of London.—The report for the half-year ended 
The directors regret 
that during the half-year some losses have been sustained by 
ut for these exceptional losses, the balance of profit 
The whole of 
these losses have, however, been met, and ample provision for all 
bad and doubtful debts has been made out of the profits of the half- 
year. The reserve fund will remain at 92,500/. The directors 
recommend a dividend at the rate of 10/ per cent. per annum, free 


June 30, 1885, shows a net balance of 8,1511. 


forgeries, 
would have exceeded that of the previous half-year. 


of income tax, carrying forward 1,901/. 


Halifax Joint Stock.—The directors have declared an interim 
dividend for the six months ending June 30 at the rate of 10 per 


cent. per annum. 


Imperial.—The net available balance for the half-year amounts to 
31,880/, out of which it is proposed to pay a dividend at the rate of 
it liability is 
18/, while bills discounted amounted to 59 6097, and loans, 


7 ed cent,, carrying forward 8,256/. The de 
2,745,6 


&e., 1,512,3541, The total cash is 1,170,5794. 


Langashire and Yorkshire. — The directors have declared an 
interim dividend of 10s per share, clear of income tax, for the half- 


year ending the 30th of June, 


London and Yorkshire.—The directors recommend a dividend for 
the past six months at the rate of 5 per cent. per annum, free of 


income tax, being at the same rate as last half-year. 


London Trading.—The directors have declared a dividend of 5 


per cent. per annum for the half-year ending June 30. 


Manchester and Liverpool Dist:ict.—The directors recommend a 
dividend of 15s and a bonus of 5s a share for the half-year ending 


June 30, being the same rate as this time last year. 
Manchester Joint Stock. —The directors have declared an interim 


dividend of 6s 9d per share, free of income tax, for the past half year, 


being at the rate of 11} percent. per annum. 

Midland.—The directors have declared the usual dividend of 1 
per share, free of tax, being at the rate of 16 per cent. per annum 
carrying forward to next account 4,689/. 


ational of New Zealand.—The annual report states that the 
directors regret that they are unable to recommend the declaration 


ofa dividend. The prolonged depression of trade and the deprecia- 
tion of property in New Zealand have for some time caused anxiety. 


The gross profits for the year, together with 1,373/ carried forward on 


March 31, 1884, after dedueting interest on deposits, transferrin 
2,511/ to contingent bad debt account to enable the ascertaine 


losses to be written off, and taking 7,366/ to make good the deficiency 


in the value of Consols and other securities held at head office. 


amount to 67,573/. From this have to be deducted the expenses at 
head office and branches, 46,131/, and rebate on bills, 4,868/, leaving 
From this has been paid an 
interim dividend at 5 per cent. for the half-year, absorbing 8,750/. 

ng off all ascertained bad debts, there will remain in 
the hands of the Tiecoteta 7,829/, and 10,0002 reserve fund, making 
17,829/, an amount which advices from the colony lead them to 
believe is quite inadequate to provide for probable losses. The bank's 


a net available balance of 16,5791. 
Thus, after writi 


funds are stated by the directors to be well in hand. 

National Provincial of Hngland.—The bank have taken premises 
in the Audley Mansions (corner of Mount street and South Audley 
street), where a branch will be opened and business commenced in 
September next. 

Oldham Joint Stock.—The directors have declared an interim 
dividend for the past half-year at the rate of 7/ 10s per cent. per 
annum. 

Staffordshire Joint Stock.—The directors have declared the usual 
interim dividend of 15s per share, being at the rate of 74 per cent. 
per annum, free of income tax, for the half-year ended June 30. 

Swansea.—The directors have declared a dividend of 6 per cent. 
on the half-year’s working. 2 

Union of London.—The net profits for the past half-year, including 
5,4011, brought forward, amount to 112,127/. A dividend at the rate 
of 124 per cent. is declared, carrying forward 5,564/. The deposits 
amount to 13,346,978, and the acceptances'to 1,214,645/, while bills 
discounted stand at 6,043,329/, loans and advances at 2,556,354/, 
cash in hand and at Bank of England at 2,345,970/, money at call 
and notice at 1,639,500/, and investments at 2,213,032. e last- 


named is exclusive of Consols, valued at 850,000/, which form the 
reserve fund. 


ASSURANCE COMPANIES 

Edinburgh Life.—The report presented at the annual meeting 
held this week, stated that during the year ending March 
$1 the new policies issued were 1,203 in number, assuring a total 
sum of 529,859/, and yielding in new premiums 17,719/, including 
9657 by single payments. The sum of 14,060/ was received in the 
——_ of annuities. The premium income of the year was 
93,8177, and the income from interest and dividends 84,610/, The 
total income (exclusive of annuity purchase-money) was 278,533i. 
The claims amounted to 161,938/, the assurances and annuity fund 




























a dividend at 
the rate of 18 per cent. per annum, free of income tax, being at the 
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Bank of Madras.—The directors have declared an interim dividend 
st half-year at the rate of 9 per cent. per annum, 25,000 rs 


had been increased by 60,560/, and at the close of the year amounted 
to 1,962,130. The result of the septennial investigation showed a 
surplus or profit for the seven years of 330,020/, enabling the 
directors to declare larger bonuses on the company’s policies than at 
previous investigations. The dividend to the proprietors is continued 
at 12 per cent, Joayable on July 13th current. Dividends are in 
future to be paid half-yearly, in January and July. 

New Zealand.—An interim dividend has been declared at the rate 
of 15 per cent. per annum for the past six months. 


MISCELLANEOUS COMPANIES. 


Australian Agricultural.—The report of 1884 states that the net 
revenue amounted to 111,452/, and the amount available for dividend 
104,738/. As the dividend paid in February last absorbed 50,000/, 
the amount still available for distribution is 54,7387, and it is 
proposed to pay a second dividend at the same rate, viz., 50s per 
share, free of tax, making a total distribution of more than 23 per 
cent. on the paid-up capital. The company’s claim for the large 
block of land (36 acres) resumed by the Government for a railway 
station near the township of Hamilton is still unsettled, and there 
are also other questions in issue between the Government and the 
company. 

Birkbeck Building Society.—The annual report shows that the 
receipts have reached the amount of 7,261,244/, an increase of nearly 
half-a-million over those of last year; while the subscriptions on 
shares show an increase of 45,734l. After providing for the pay- 
ment of ‘interest fon deposits and shares (101,187/), defraying the 
expenses of management, and including the amount brought from 
last year, a clear surplus remains of 178,098/. Of this surplus 
40,0001 have been added to the Permanent Guarantee Fund, thus 
increasing it to 100,000/. It is proposed to add a further sum of 
10,0002 to the same fund, making a total of 110,000/. The triennial 
bonus on investing shares falls to be dividéd this year. The amount 
allotted to A shares is at the rate of 10s and 5s respectively, accora- 
ing to their date of issue, and 20s to the B shares. The balance, 
41,2191, is treated as a temporary reserve fund, and carried forward. 
Of the surplus funds held by the society 2,661,511/ are invested in 
readily convertible securities, showing an increase of more than a 
quarter-of-a-million as compared with last year. 

Calais Tramways.—A dividend at the rate of 4 per cent. per 
annum has been declared for the past half-year, being at the same 
rate as for the corresponding period of the previous year. 

Direct United States Cable.—A final dividend of 3s per share has 
been declared, free of tax, making 4 per cent. for the year. A sum 
of 7,2032 is added to the reserve, and 10,733/ carried forward. 

Eastern Telegraph.—The half-yearly report shows a total revenue 
of 371,6837, and an available balance, including 30,3642 brought 
forward, of 262,856/. A sum of 100,000/ has been carried to general 
reserve, and a final dividend of 2s 6d per share is recommended, 
besides a bonus of Is per share, making a total of 12s, or 6 per cent., 
for the year on the ordinary shares. A balance of 1,101/ remains to 
be carried over. 

Emigrant and Colonists’ Aid.—The annual report shows a net 
balance of 10,8262, out of which the directors have placed the sum 
of 5,000/ to a reserve fund. A dividend at the rate of 7 per cent. 
per annum, free of income tax, is recommended, leaving 3991 to be 
carried forward. ; 

@. Kynoch and Co,—The directors recommend the declaration of 
an interim dividend at the rate of 10 per cent. per annum for the 
half-year ending June 30. ; aust 

Globe Telegraph and Trust.—The directors recommend 2 fina 
dividend of 3s per share on the preference shares, less income tax, 
and of 3s per share on the ordinary shares (income tax having already 
been deducted), making, with the former distribution, a total divi- 
dend of 6 per cent. on the preference shares and 44 per cent. on the 
ordinary shares for the nancial year ending July 18, carrying 
forward a balance of 1,7921. 

London Street Tramways.—The accounts for the past half-year 
admit, after setting aside 1,200/ to special accounts, of the payment 
of a dividend at the rate of 84 per cent. per annum, carrying forward 
about 1,760/. The accounts have been charged with about 1,200/ 
for exceptional permanent-way repairs. 

National Disonet.-Taleding 3,577 brought forward, the net 
profit for the half-year amounts to 57,592/. A dividend at the rate - 
12 per cent. per annum is proposed, free of tax, leaving 6,792/ to 
carried forward. Arrangements have been made to acquire for 
26,0002 the remaining freeholds of the premises occupied by = 
company. The deposit, &c., liability amounts to 11,277,280/, whi 7 
bills discounted stand at 9,727,943/, loans at 1,634,272/, and cash an 

ities at 1,215,187/. 
"Wow Zealand Trust and Loan.—A dividend at the rate of 20 per 

t. per annum has been declared. ar 
“Nonth Metropolitan Tramways.—The directors recommend a mo 
dend at the rate of 9 per cent. per annum for the half-year a 
June 30, carrying forward about 1,800/, after allowing 5,836 for 

1 of horses. 
" Fouabe and Co.—A ete - be 2 gg half-year at the rate of 
. num has been declared. 

ot per cooaal Gold Exploration and Land.—The shareholders have 
decided not to commence or sanction any proceedings for recovery 
of the sums alleged to be payable to the company by directors or 
promoters of the company. 

NEW COMPANIES AND CAPITAL. 


. : id nm 
Cardiff Corporation 34 per Cent. Stock for 500,0001. The ten 
for in etock amounted to 237,100/, at prices ranging from 97¢ 10s, 


the minimum, to 99/ Is 6d. A further tender for 12,9007 having 


been received, making the total 250,000/, the remaining 250,000! was 


yee (Brazil) 6 per Cent. Debenture Bonds for 68,7501. 


—The principal of these bonds is repayable in thirty-three years by 
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annual drawings at 110, and it is secured by a mortgage upon the 
harbour works, &c., of the company. Tae Brazilian Governm n5 
have given a guarantee of interest for six years on the capital 
expended upon the works, and the present loan will rank as a first 
charge upon this amount. 

Mins Central Rai!nay of Brazil 6 per Cent. Debenture Bunis 
for £200,000.— Applications are invited for these bonds at a 
minimum price of 97. The company has a share capital of 732,500/. 
The length of the railway will be about 150 miles when completed, 
and it is expected that the first section will be finished in about one 
year. The Government of Brazil has conceded a monopoly for 
fifty years, and guarantees 60,750! in gold for thirty years for 
the construction of the line. The works were commenced on 
January 6th. : es 

New South Wales Land and Finance Corporation, Limited. 
—The list of applications for shares will close on the 14th inst. for 
London, and on the 15th inst. for the country. ; 

Wimbledon and West Metropolitan Junction Railway.—The capital 
is 150,000/ in 15,000 shares of 10/ each. The company pro to 
construct a double line to eonnect the London and South-Western 
and London, Brighton, and South Coast Railway at Wimbledon 
with the Metropolitan District Railway at Fulham, by means of a 
junction with the authorised Kingston and London Railway at 

utney. 

oh air issues of the current year are as under, vendors’ shares 
being deducted, as usual :— 





First 
Capital Payment Further 
Applications. Severe. ow 
Amount previously subscribed _......... 35,661,000 
Issues of the week :— 1 
Cearé Harbour(Brazil)Debenture Bonds 68,750 ...... 37,100. an:.00 51,570 
Liverpool, Southport, &c., Railway, 
SP OR iicoiass ieaash inten ioe nian 100,000 ...... 50,000 ..,... 60,000 
London Stereoscopic, &., Co. (L) £5 
STU nesnisceeiwvnieincoancigeaseieniinwineiinuse 60,000 ...... 
Machine Made Bread (L) £6 shares...... GO DOD neces ose tot ame 
Minas Central Railway Debenture 
SOOO sh usancisan eesths blobs. shaiceoamniectives 200,000 ...... 50,000... 1€0,0¢0 
Wimbledon and West Metropolitan 
Mallovay LIOGMTCD vocsccercccssoeccecceess 150,000 87,500 ...0. 112,00 
628,750 
Total to date ............ 36,289,75) 
Total in 1884 ............ 64,175,000 
Total in 1888 ........... 54,345,000 





Che Commerctal Times. 


THE CORN TRADE, 


Marx Lang, Fripay Evenrse. 


There has been very little change in the state of the grain trade 
during the week. The progress of the wheat crops through the 
critical stage of blooming has so far been, according to general 
reports, uninterrupted to any aperenere extent, the weather having 
for the most part continued calm, and with a prevalence of bright 
sunshine and hightemperature. The srring corn, root crops, and 
pastures are, however, in want of greater moisture. Altogether the 
outlook is apparently regarded as sufficiently good to encourage 
laxity. rather than to stimulate activity on the part of 
buyers, and listless markets are the result. Nevertheless, 
there has not been any giving way, although perhaps the tone is 
hardly as strong as it was a weekor so back. In the country 
markets, the variations are inconsiderable, and at Mark Lane the 
prices quoted last week will hold good to-day as regards both wheat 
and flour. The imports of both into the kingdom last week were 
again large, and this week they have together been fairly good into 
London. At the principal ports there must have been some addi- 
tion to the stocks nee but in London the increase is hardly as 
large as had been expected, the total of wheat and its equivalent in 
flour, nearly some 624,000 qrs, against610,090 qrs on the Ist of 
January. “The increase is wholly in the flour, the proportion of 
wheat having decreased, the figures standing as 362,000 quarters at 

resent;-as against 375,000 quarters on the Ist of January. The 
Roating cargo trade has ruled quiet, yet with more animation than 
the spot trade, and the hardening of prices is still more or less 
apparent. There have been rather numerous arrivals off the coast 
during the last day or two, but they are seemingly firmly held. In 
forward positions rates of wheat are also firm, mae statistical move- 
ments accord with those tendencies, the supplies in view having 
rather decreased. In the quantity of wheat and flour on passage 
the reduction is 16,500 emies and in the American. visible 
supply 600,000 bushels. rley has been dull on the spot, and 
only moderate sales made floating. The quantity on passage is 
reduced 37,000 qrs. Maize has not varied materially, but the 
markets have been slack. 60,000 qrs have disappeared in the 

uantity on passage, but 800,000 bushels have been added to the 
Riaedem visible supply. Beans and peas rule firm, oats have 
oceasionally sold in payers’ favour. 

The fol’o ving accm nt the Quantities of certain kinds of agriculturs! 


. imported into the United Kingdom in the ve-k ended July 4, 1886, and 
the corresponding week of 1884 :— 





gre uantities.—. 

5. 1884, 

Animals li —Oxen, bulls, cows, and calves..,...number 8,924 «» 10,871 

Sheep TREE sctichiiinspnscenesiaimeemaminebine és 19,823 oo” 17,908 

SEMIOUE -denbemonnpdbaticiegesiatiiess suctweskiuibesssudeby ° 189 504 
GE WN TABOR fone sec étage diners vcibibtcdoesconcedses ees cwte 6502 =. 64, 

Beet, salted and fresh 2.0... .ccseccccessee cossssceseenees e 15,025 + 19,472 

Meat unenumerated, salted and fresh on 87 - 82 

= Preserved  «.....00000. 6,377 « 1,834 

Pork, salted (not hams) and fresh wi OO sa ees 





OOTP T COE OO EERE EEE EEE DEEED! COE SECEDE EEE EEE EES 
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-———Quantities.-—. 
1884 








1885. , 

Poultry and game (including rabbits) ........+ sccceeesereree £ 2,843 os 2,081 
Butter and DUtCETIME .....cccreresercvcreecscrerserscerersacene cwts 43,233 cos 45,!15 
CNOOBE  cecccccrcveccrcccessevecvccvecrccscvcsscoensercnnsvercerersenes = 62,324 eee 83,243 
nbnonpnccdatmebnbeestphohecsnes ceechoonnsiened great hundred = 167,938 eo 163,937 
as c 17,474 
31,190 

265,101 

eee 7,074 

—Wheat . oo ,199, « 689,131 
~~ a S68 LRG race cade «148,843 ne (127,241 
OD cccckatnccosnsctiecss bie cuscnsgescoesnsenocqgee-ceseseebes » 380,522 «. 686,460 


BCBG oc, cccccvsrecccccccsrsccscccceconcencvesesserecnvesvescsness ” 83,447 eee 103,071 
ee et. 
Wheat meal and flour ........ csccscccseseeses on soe son 298,017 «oo 6-2 4,64. 
*Of this quantity 10,182 cwts were entered as butterine. 

The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1883-4, 1882-3, 
and 1881-2 :— 











Imports. 1884-5. | 1888-4. | 1882-3. 1881-3. 
29 $700,050 55,436,055) 49,062,229 
Wheat (43 weeks to June 27)...5:....00008 44,791,207, 40,709, ¥ 5) 49, 
Flour ( ° ” ep icine 13,784,700 12,510,759, 14'306,089) 9,436,601 








58,575,997) 88,220,700) 60,702,144 s8,408,890 
d week ending July 4—Wheat......) 1,'92,521, 1,457,011, | 1170.48 
- en "293,017, 400,530, 287,783) 285,245 

















Total im $4 Week® .......-.| 60,071,545, 55,078,250, 71,888,330 69,954,526 
Lees exporte—Wheat......ssscesseserseesserees 460,000, 1,100,000, “660 1,123,966 
de ines cia cael ieea 78,000, "150,000, 120,000} 168,372 
Net im: Bann 59, poo sonmaann 7 58,667,180 
Add to this the es 

home-grown Wheat. os... vse -vre| 44,898,000, $8,000,000, 39,500,000) 81,200,000 
Forty-four weeks’ home supplies......... 104,371,000, 91,820,000 111,518,389, 89,960,000 

Average price of English whoa, per ae | e a es da ed 

Quarter ......sceses0s e ert en Ss) eel Met oe 

GD POR OW Bice cecccovossgesccevescvces © cpnsensss 7 8 8 ll 9 9 10 10 
bushels. | bushels, | bushels. | bushels. 
“ Visible supply” in U.S centres......... | 37,400,000 13,409,000, 19,400,000; 10,100,000 
Do do = in cwts...’ 20,035,000 7.02,000 10,232,000! 5,863,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn Capek measure), as received from the Inspectors and Officers 
of Excise, confo ly to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended July 4, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 


Quantities Soup. AveraGs Prices. 








Wheat. , Barley. Oats. Wheat. , Barley. Oate. 

1885. qrs ‘sh qre bsh qre beh ed ed e ad 
July 4... a ot ees 333 | 3% o@ | 22 7 
June27...... $1,746 0, 692 8| 1,879 5| 828 | 2 3 | 22 6 
20... 28,184 2; 579 0) 233 1] 832 | 2 8] 28 4 
80. 36,790 2| 1,672 5| 2708 3 38 | 002 | 2 1 
Sous 42,209 4; ‘sol 2) 268 6| gi 6 | 2 6 | 2 8 
May 30...) 45,483 | 924 5 3407 0) 3411 | 2 8 | 2 9 
1884... | 28.2% 3/ O01 3) 2000 2) 871] 7 2 | 38 5 
1888 .....| 88634 3) 270 5| 20 1/ 42 4 | Beal | BB 5 
1882... 14190 7) $58 1) ‘986 7| a 7 | 7 4 | HO 
1881 ......{ 16140 6} 871 2) 481 1| 668!) 27 9 | 2B 5 





IRON AND COAL TRADES. 





The iron trade has been depressed during the past week. In the 
North of England great stagnation has prevailed, but prices are 
nominally unchanged at 32s for No. 3, and 3ls 6d to 3ls 9d for 
No. 4 forge. In Newcastle the position is unchanged. Business has 
been very slow in Scotland, makers meeting with only a poor 
demand, although willing to cut fine prices. The Glasgow warrant 
market has been quiet, and prices close at 40s 11d to 40s 114d cash, 
and 41s 04d to 41s ld one month. 

_ The finished iron trade has remained inactive, and the outlook is 
if anything rather worse, as the engineering and shipbuilding trades 
are now becoming slacker. In the North of England the prices of 
manufactured iron are about :—Common bars, 4/ 15s to 4/17s 6d ; 
best bars, 5/ 5s to 5! 7s 6d; angle iron, 4/ 10s to 4/ 12s 6d; ship 
plates, 4! 15s to 4/17s 6d ; girder plates, 5/; boiler plates, 6/, less 2} 
percent. In the hardware trade, although the colonies and some 
foreign markets are buying more freely, the bulk of the business is 
not large, and prices are unsatisfactory. In South Wales the tin 
= makers have decided to close their works one week out of 
our from July 6, and also to start no new mills. As a consequence 
merchants have not disguised their anxiety to buy, but sellers have 
been few, makers being unwilling to part with iis unless at an 
advance of from 6d to 1s per box on late prices. dthers have declined 
orders for the present, preferring to wait until buyers are prepared 
to pay much higher figures than those at present. 
‘ ~ _ ia ie no oe change, prices remaining low. 
n Cleveland, stee tes ma had at 7/ to 7/ 
angles at 61 10s to 6/ 12s 6d. ee 
he return of the Cleveland Ironmasters’ Association for June 
shows that the make of pig metal during the month was 208,000 
tons, of which 154,000 tons were Cleveland iron. ‘here are 98 
furnaces blowing, 72 of which are making Cleveland pig. The total 
shipments were 77,000 tons, against 80,000 tons last year. The 
stock of Cleveland metal is now 406,125 tons, or 7,800 tons more 
— « month ago, or 136,000 tons more than at the end of J une, 


At Newcastle a better feeling has prevailed in the coal trade, and 
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in some cases prices are higher. (Gas and manufacturing coals are in 
good demand. Large steam coal still sells at 9s per ton net, but 
small coal is dearer. In Yorkshire, Derbyshire, &c., however, trade 
is rather slack, and prices are weak. In South Wales the coal trade 
is a little quieter, but prices are tolerably firm, best steam coim- 
manding 10s, and best small 4s 6d per ton. Bituminous small is 
not in good demand, and house coal continues duller. On the London 
market a fair business has been done at previous rates. 








THE COTTON TRADE. 


LIVERPOOL.—Joty 9. 


Cotton has been in moderate demand throughout the week, and 
quotations generally are steadily maintained. Sea Island continues 
neglected ; quotations are unchanged. For American there has been 
an increased demand, but only a moderate business has resulted, 
without change in quotations. In Brazilian the business is still 
limited at previous rates. Egyptian continues in moderate demand, 
and the current qualities are reduced ygd to 4d per lb. Peruvian 
is only in moderate request, and freely offered at the quotations. 
African is without change. East Indian has been freely offered 
during the past week, but prices are unchanged. 

‘* Futures,”-—After various fluctuations the market closes barely 
steady at partially ,jd per lb decline from last Thursday’s quota- 
tions. The closing values are—Delivery: American, any port, 
Lm.c., July-August 5¢¢d, August-September 54d, September 
544d, September-October 543d, October-November 537d, November- 
a 534d, December-January 53%d, January-February 5?{¢d 
per lb. 

The sales of the week amount to 39,580 bales, of which 1,260 are 
on speculation, and 2,270 declared for export; the forwarded is 
17,150 bales, of which 11,960 are American, 3,700 Brazilian, 600 
Egyptian, and 890 bales East Indian, which make the takings of 
the trade 53,200 bales. 

Bank Holiday.—The cotton market will be closed from 1 p.m. on 
Friday, 3lst instant, until the following Tuesday morning, 4th 


August. 
PRICES CURRENT. 



























































| Same Pericd | Same Period 
1884. 1883. 
Descriptions. 3 3 s 3 Me ; é | <3 s ad s ; 
Slaléise E\aié 3 Si 3 
American, 4-84 6:46:64 O45 OF OLE Lee) éi é 
Sea Island ... perIb| ... | 139] 144] 154/16) [19 | 21 | 22 | 24 |... [16 {17 
Florida ditto.........| . { 12}) 13 | 138/14 /15 | 21 | 215 | 225 | 14 jt) 1 
G.O.|L.M.| Mid |G.M.|M.F.|/G. 0.) L.M. G.M./G.0.|L.M\G. 
U; . | 54 { 54) 58) 53) 58} 6 | 53) 6 6a) 443) 5 i] 5} 
ONE sc cnscnscaveenses nes “ Hy coe fess | See oat ak toss 
SI seh snevasanenticed et | 6 | 5§/ 5B) 53) 6 | 5B a 63 | 54; 55 | 5% 
Orleans 0.0.0.0... Bt | 5h | 58 | SF | 5E) Oh) Sh) Ob | Gs) 5k | 5a! 58 
Brazilian Mid.| M.F.) Fr. /G.¥,| Gd.|Fne.| M.F.| Fr. | Gd. | M.F) Fr. | Gd. 
Pernambuco, &....| ... | 54) 53} 6%] .. | - || SE] OF) .. | 5 | OB] .. 
Ceara, &. ............ os 5} | 5 tr | oe: Fae WHS) Fee ees Oe 
UE Macatee sedans SH} SB). | oe |} 58 ewe | Sra) Sie] . 
Rio Grande ......... deo Even SE ie 2 STE ook te | BB | ee. 
Bahia, Aracaju, &.| ... | 58 | 535). | a. | we || in te Pedy Ps 
ies cintisiscceciiss Sc gigt Nie ht Se on eget 63} ... \ 5% dee 
Maranham ............| «+ | 5b 6 it] 6h)... | we || BR | Ore)... | 5S O 7% 
ng aan ae Gee hk wk ne 8 }10 }1ll | os tit ra 
tto Brown ...... 44} 5) | 5H 5d | 6h} 8] 6 | OF) 73 | 6} i | 83 
Ditto White ...... |. | | Ob | Owl 6] 7h 6§ |- 74 | ... | 63 | 72 
Smyrna, Greek, &&.| ... | 56 | 5 | 58 | 5 | 5§ poe ins ak asim sl dee 
West Indian, &c. { | 
Fiji Sea Island ...... vee | vee J 22 718 J 14 116 30:49 4 cca) os | 
Tahiti Sea Island...) ...| ... | 9 98} 10 {11 || 13 | 135/16 11 | 114124 
West Indian ......... ver | noe | see fovse foe [ove UP one | O | see | vee | ove | 
Haytion .......0.csrses ose F c06* bap F: ub eco L pee IE ove: | cow |. one bites |. a0, | sce 
Peruvian—Rough..} ... | ... | 63 | 7 83} 9% eo Fes nee tes woe | see 
Ditto Mod Rough}. ... | 5¢ | 64 | 63 | 7H{ ... || .. | 63) SE]... | 78) 9 
Ditto Smooth ...| ... | .« sf | 5B] Grol Oh |. | Ob) Ow -. | 5b | 8b 
Ditto Sea Island) 8} | 9 Ob | 10h | 11g} 124) 13}) 14 | 4 i; 11 14 \'3t 
AMICAN ...cccccsseses. ve | we | Sh] Ok! Oe] Of i]. | 5b ww | 4B | OF 
East Indian. | 
Surat—Hingungh’t| ... | ... | ... 5} | GAl Bail sn | vce | GH) ue | ef a 
Ginned Dharwar} ... | ... 43; 443) 54 / ... i] ase OB, Bf wee | we | 6 
M. Gin'd Broach eee | 6h {| Bai Oh | | | Sl |e | 8 
Dhollerah ......... 84 | dre) 44) 44) 6h | 54 | 3G} 3H 43) 3h | 8B | 48 
Oomrawuttee SR} dre) 44] 44) 43) 58 || 83) 3B) 46! 3%) 3H 48 
Veravul, &, ......| 38) 4 “ 42} Gry! ... | 3%; 33) 48) 33 | | 4% 
Comptah............ 88) 4 4 4 ‘f » || Sh} 88) 45) 3xb, 3B | 43 
Scinde .............. we | oe | 38) 8B] 4h] . | 3%) 3). | 3h) 38 
DE a sciicsrteiens iss 8 4 44) 4% / 8h 4 | 3 
Madras—Tinnevlly 44 | 5A) 64) ... vee | 45 | Byte} ove ‘4 4 
Western! ... . | 461 481 401. tt. | Sil 98 |. | BE 1 AG 
Imports, EXPORTS, CONSUMPTION, &40. 
1885. 1884 
bales. bal 
Imports from Jan. 160 July 9 cccccsesscor sores 1,805,956 2,318,843 
Exports from Jan. 1 to July 9 ....ccsesccseeeees or 193,747 
DOGO, FUNG Dooce ivsscccccsescsscsseccvoctsccsesscoss OBB EBD co cescee es = SBT,0°O 
*Consumption from Jan. 1 to July 9 ....... 1,442,150 cesccccoeeee 1,869,510 
The above figures show :— 
A decrease of imports compared with the same date last year of ......bales 513,790 
A decrease of quantity taken for consumption of seve 427,360 
A decrease of actual exporte Of ...........scsseseerssseeseeeees 






AD GOCROROR 0 CROGE OE on ccsnecopsisescsnnsevsnrene.neesecessecesege qacetseaseedeacescesees:!'¢ 
* The Consumption this year compares with on2 week more last year. 
In speculation there is, a decrease of 66,360 bales. The imports 
this week have amounted to 15,791 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is $1,000 bales, against 144,009 bales at the corre- 


sponding period last year, 
MANCHESTER, Jvty 9. 


There is no further improvement in the state of this market. 
Buyers have shown more disposition to operate at low prices, though 
this movement was chiefly confined to the Eastern markets ; in othe, 
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directions orders have been of comparatively little importance. 
Home trade yarns have gained in strength, through the anticipated 
strike in the Oldham district. The demand for export yarns has 
been fairly active, and both in mule yarns and water twist a larger 
business has been put through. Quotations have hardened, but any 
advance on previous prices was rarely practicable. Cop yarns 
have not been in large request, but prices have remained very firm. 
The tone in the cloth market is more encouraging, and in many 
cases where makers are well sold, higher rates are held for India and 
China shirtings, as well as mulls and jacconetts, are under contract 
for some time forward, and fresh business is seldom obtainable, 
Owing to the difficulty of delivery. In other goods there was no 
general increase of inquiry, sales for the most part being of limited 
extent, though makers declined to submit to any reduction on the 
low rates previously current. 


(I.) Comparative STaTemMeENtT of the Corron TRADE. 





Previous Weeks in 1885. 


















































a 
"9 | rice ; Price Price, |Price Price, 
1886. July | June | June | June | June 
") 2 | a | 18 | WL | 4 
ls dis dis disdis died 
Raw Cotton—Upland middling owe perlb| 054/058) 0 59 058/058) 054% 
oa itto, middling ......... /254)0s8)0 8058/0 4,064 
- Pernambuco fair.................| 0 53) 0 5$ | 0 54) 0 59/65 l2 6 
= Ditto, Resse cdaca | 0 64! 0 67s] 0 64) 064) 0 0 64 
Yarns—No.40 Mule-twist fair,2nd quality... 0 9 {0 9/|0 09/0 09 
— _No.38Water-twist, ditto .../ 0 83/0 3]|0 83/0 83)0 9/0 8 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...) 3 103) 3 10}| 3 104 8 104) 3 1 31 
27-in, 72 reed, ditto 5 Ibs 2 ozs...| 4 10}) 4 103] 4 104) 4 10$| 4 10)| 4 1 
89-in, 60 reed, Gold End Shirtings, 37} 
YArds, 8 Ibs 4 O28......0..00-0cereeneesseeseeees 6 6/6 6\/6 6\|6 6/6 76 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs.........7 3)7 3|/7 3)7 3)7 6|7 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs........,8 9/8 9/8 9/8 9/9 0/9 0 
39-in, 44 reed, Red End Long Cloth, 36) 
YOPdS DIDO... ...ccce. cecessecceccessreeeeeee! 5 615 615 615 HS HIS Th 
(IL.) Comparison with Previous YEARS. 
— Corresponding Week in 
uly 9, aan 
1885. | 1884. | 1883. | 1882. | 1881. | 1880. 
fed |e dle disd|s dled 
Caw Cotten—Uptnnd, mibdting....pes By 0 53/063) 0 53:0 7/06% 0 6} 
~ Ditto, good middling ......| © 54/0 6§ 0 53 C 73 0 630 7% 
_ Pernambuco fair ............ 0 53/}0 6§ O58)/O07% 0 63,074 
_ Ditto, good fair..............- 0 6%/068)06% 0 7g) 0 6} 0 7 
Yarns—No.49Mule-twist,fair,2nd quality); 0 9 | 0 94) 0 9% Sule a HE 
— No. 38 Water-twist, ditto O £3) 0 94 0 9 | O 103) 0 93 0 10 
26-in, 66 reed, Printer, 29 yds, 4 Ibs20zs} 3103/4 1440/4 6/4 4/4 3 
27-in, 72 reed, ditto, 5 Ibs2ozs| 4103) 6 1456 0/5 6/5 7/5 8 
89-in, 60 reed, Gold End Shirtings, 374) | 
Yards, 8 IDG 4 O28 ....00..eseeeeeecereeserees 6 6 |}7 447 0/7917 10}'8 0 
40-in, 66 reed, ditto, ditto, 8 lbs 120z...,| 7 3 | 8 13,7 7} 8 3/8 748 9 
40-in, 72 reed, ditto, ditto, 9 lbs5ozs ...| 8 9 | 9 7} 9 4410 0| 9105 9 6 
39-in, 44 reed, Red End Long Cloth, 36 | | 
STI OD Eiiccceskininisinposesnatabiiasioeaneins 5 6 (6 01/6 0/6 6|6 9/6 0 








THE WOOL TRADE. 


The third series of colonial wool sales, which commenced on June 4 
closed to-day. About 45,000 bales have been bought in during 
the series, and as the bulk of this remains unsold, the total amount 
held over is about 68,000 bales. It is estimated that altogether 
(including about 6,000 bales for U.S A.) only about 47 per cent. of 
the total sold during the present series has been taken for export. 
The next series nas btn fixed to commence on September Ist, and 
the*final series for the year on November 17th. The fresh arrivals 
to date amount to 196,390. In English wool attention has been 
mostly attracted by the country fairs now in progress. 





















So'd to Sold to Total 
Date of Home Buyers. Foreign Buyers. Sold. 
Sale. Bales. Bales. Bales. 
June 4 Jacomb, Son, and Co. ..........0000 BGO. | ccccoccen. eee 
» 4 Ch. Balme and Co...............seeses 2,600 UE seneencus 


5 Ch. Balme and Co...............se0000 4,000 
6 Jacomb, Son, and Co. ... im 

6 H. P. Hughes and Son.. 
6 Edenborough and Co. ... 
8 Edenborough and Co. ... 





» 8 H. P. Hughes and Son .............. 

» 9 H. Schwartze and Co............s00 \ 

» 10 Ch. Balme and Co. ..........:.scsseneee C000 .. ccccoreee 4,000 

» 11 Jacomb, Son, and Co. ............++. sa 5,200 

» 12 Buxton, Ronald, and Co............. 4,800 0.0.20 5,050 

» 15 John Hoare and Co. ........s00s-see08 1,219 isdn 1,582 

» 15 Willans and Overbury .............. 4,235 3,500 . 
16 Willans and Overbury .............. 


16 Ch. Balm? and Co. .............0eceeee 
16 Jacomb, Son, and Co. ... obs 
17 Jacomb, Son, and Co.... 
17 Ch. Balme and Co. ......... 
18 Edenborough and Co. ... i 
18 H. P. Hughes and Sons............++ § 
19 Edenborough and Co. ............+++ 
®@,, 19 H. P. Hughes and Son... ........... 
20 H. Schwartze and Co .........eeeee 
22 Ch. Balme and Co. ..........0.ceeeseeee 
23 Buxton, Ronald, and Co. ............ 3 
24 John Hoare and Co. «2... ...ceeeeeees 
24 Willans and Overbury ......... «++ 
94 Thomas and Cook ............ceseeeees 
25 Jacomb, Son, and Co. ... 
26 H. P. Hughes and Sons... 
29 Jacomb, Son, and Co. ... 
29 Willans and Overbury .... 
.. 80 Buxton, Ronald, and Co. 
July 2H. P.H es and Sons odeteschiand 
» 4 Jacomb, Son, AN CO, . ...ccrecceese 






» 6 John Hoare and Co. .....-..se0-+00 
» 7 Willans and Overbury ........+- +++ 
8 Thomas and Cook .........0+0ss+eeee+e 
9 Jacomb, Son, and Co. ...s00--+sseeee 
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inducement to cover their requirements far in advance. 


ciably lower. During the recent 


orders have been to a considerable extent withheld. 


wool reeover, there would be fresh purchases of yarns. 
trade is quite the worst part of the market. 


and a good deal of machinery is unemployed. 





JUTE, HEMP, AND FLAX TRADES. 


The jute market has been dull, and during the week about 6,000 





native marks, 12/ to 12/ 2s 6 
ton. The trade are not ready buyers at the reduction. 


improvement in the state of our general trade during the past week. 
In the linen branch complaints of dulness are ia 

numerous, and in the jute trade the short-time movement has not, 
so far, brought about any perceptible improvement. The flax 
market continues very 
still of limited extent. Prices show very little change, as holders, 
in the absence of demand, do not press sales.” 





COLONIAL AND FOREIGN PRODUCE MARKETS 


For Report or tais Day's Market sxe “ Postscrirr.” 


Mrnorne Lang, Fripay. 
Svucar.—The business of the week has a; 
extent, and cane-grown continues dull. 
rates for pieces, but more especially for dry goods. 


192 6d. 


20s 9d. Some Barbadoes at 16s 9d. 
in Java to arrive. Low sugars are dull. 
varied in price under the influence of speculative operations. 


amounted to 64,581 tons. Raw sugar exhibits a heavy decrease. 
Iuports and DELivertEs of Suear to July 4, with Srocns on hand. 
1885. 1884. 1883. 





1882. 
Imported... ....tons 187,400... 212,000... 190,500... 197,000 
ema iieecaiiescticithsbnicans 179,600 ... 187,600 ... 198,800 |. 168,000 
. 110,700 95,200 ... 103,300 

288,700 


»+_ in four ports of U.K. 306,500 ... 
Madras J ..-per a 12/0 ... 
9, 


oii 22/0 ...19/0 24 25/0 27 26/0 29/0 
Beet, 88 per cent, f.0.b. ...  15/4h ... 14/0 14/1}...20/4) 20/6 |. 29/0 29/3 
Fine French loaves,f.o.b... 20/0 _... 20/0 20/8 ... 26/0 26/3 /3 29/9 
Java. afloat. Nos.15 to 16... 18/0 18/6... 17/3 ... 24/6 25/9 


Jaggery.—5,901 bags by auction were brought in above the val 
Egyptian.—1,000 bags syrups have sold at 12s 6d to 14s, ce 


17s. 

Conerete.—673 a ~~ withdrawn. 

Floating Vargoes.—One of 500 casks refining Porto Ri 

em oe peg mer ang Rico at 15s 6d 
eet Sugar urther declined. To-day’ 7 

follows, with an unsettled market : Ge y's quotations are as 


: July, 15s ° ; 
A 15s 6d to 15s 74d; new crop, 16s 6d Rigen. ah “ar 


efined.—Dry are lower and foreign plentiful. Ameri 
granulated, 19s f.o.b. Loaves have sold at 208, f.o.b., for Dutch 
and French, July shipment. In the Clyde market pieces opened at 
better prices. 


he improvement has not since been full 
Here market is inactive. — 


Rum.——Jamaica continues in demand, and about 350 puncheons 
have sold at advanced rates. Common kinds i 
pores puncheon eld are more in demand, 
Cocoa.—Supplies have been moderate, and the market fi 
Tuesday, 830 Trinidad, by auction, brought full neha ta ane 
fair, 768 64 to 81s; good, 82s to 85s; fine marks, 88s to Ode. 50 
bags Grenada brought 57s 6d to 64s 6d. Of 918 bags foreign de- 
— > = eww sroeen ce Saye fine Carupano, 95s ; 
u uently a few t i 
Stee cont . y ransactions reported by 
Corrgr.—Since last Friday the market has been with 
feature of interest to report, and the tone remains quiet, cngeeen 
bringing ne. sovetien Py ewe sales. East Indian realised 
y prices, an cases 4, 34 pockets i 
at 57s to 65s for low middlin a, oe eal 


to middling ; 67s to 74s for 
middling to mixed bold ; and 82s 6d to 89s 6d for to fine bold ; 
other East India :‘pale, 47s to 56s ; middling to id, 58s to 70s ; 
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Our Bradford correspondent writes :—There is no alteration in 
the value of English wool since last week, although consumers are 
still holding aloof from all but quite necessary purchases, Holders 
in the country are not quite so willing as last week to meet this 
market, and the new clip is reaching Bradford more slowly than 
usual. Still there is a large assortment here now, and users feel 
that they can supply themselves whenever they like, and have no 
Prices 
altogether have fallen during the present lull from jd to jd 
a pound at the most, and do not seem likely to go appre- 
uietness and uncertainty yarn 
But the 
consumption has continued, and spinners have been delivering large 
quantities. Their quotations are still lacking firmness, but shou d 
The piece 
There is a serious 
falling off in the demand for the productions of Bradford looms, 


bales new crop sold for arrival at rather lower rates. RB No. 2 to 
London, August-October rs Cape, at about 13/ 10s; first 
; second, 11/ 2s 6d to 111 7s 6d per 


Messrs Geo. Armitstead and Co., Dundee, report :—‘* There is no 


oming more 
uiet, and transactions in spot goods are 


From Messrs Barber Brothers’ circular of Manila hemp :—‘‘ We 
have had a very quiet market since our last circular, but prices in 
Manila having stiffened, buyers show rather more disposition to buy.” 


gain been of moderate 
Refined has sold at easier 
500 bags Lyle’s 
crystals, made like Demerara, sold by auction at 18s to 19s, one lot 

In the West India market a few parcels of the latter 
sold at 19s9d to 2ls 6d, partly by auction; Trinidad, 20s to 
No transactions reported 
Beet has again 


According to official returns the imports of refined into the United 
Kingdom during the first six months of the year were 154,346 tons, 
against 109,240 tons in 1884, and 88,432 tons in 1883. The increase 
upon continental (beet) this year, as compared with last, has 


Bahia, —1,360 bags grainy brown at public sale were taken in at 





fine up to Sls. ( l 1 
ing to quality. 14bags Liberian realised 52s 6d. 
of old import part sold at 39s 6d to 40s for ordinary. 
































27s 6d to 28s for small brown. 3 
Guatimala, ordinary, 42s to 43s ; good to fine ordinary foxy 


,0ld, 58s to 663 ; Colombian, middling colory, 56s to 58s 6d : Co 

Rica, 44s to 56s; good middling to good colory, 57s to 64s. 

Rio, by auction, at about late quotations. 
Stock, chief European ports, 1885. 1884. 
JUly 4 rroccrrcscrecsseseccresscnsssnene 216,000 ... 222,640 


1883. 
oe 217,900 


1882. 
«+» 187,900 


which have been pressed forward at public sale, and 
irregular rates. (Good to fine grades are in very moderate supply, 
and realise satisfac prices, but there has not been any excite- 
ment in the market, and a third steamer is now expected to arrive. 
The quotations have been as follows: fair, 8}d to 1s; good to fine, 
ls to ls 10d ; finest, 2s to 234d; and some at 2s 6d. 18,884 
a by auction ranged from 8}d to Is 4}d, for new teas, 
according to quality. The supply of Indian has been limited, viz., 
2,120 packages, which realised firm prices, and 1,829 packages Java 
sold about last week’s quotations. 

Rice.—The market has been inactive. During the week about 
12,000 bags Bassein sold on th» spot at 6s 9d, and the following 
cargoes: one of 1,800 tons Rangoon, at 7s 14d, open charter ; one 
of 2,040 tons off the coast at 7s, ex-ship London; and one of 
Necrancie about 2,050 tons, at 7s, quay terms, Liverpool. The 
supplies of rice here and afloat are considerably less than at same 
date last year. There has been rather more business passing in 
cleaned at previous rates. 

Saco. —946 bags part sold at easier rates, viz., 13s t» 13s 6d for 
fair sm ul, and 13s for small medium. ‘ 

TaProca.—1,303 bags flake included fair Singapore at 1}d, with 
sea damaged and repacked Penang at Jd to ld per lb Of 187 bags 
pearl tapioca a few lots bullet sold at 14s per cwt, being lower. 


the coast, 10s 44d; distant arrival, 10s 104d to lls 44d for the 
United Kingdom. 

OrneR Drysattery Goons.—At the public sales 1,584 bags 
turmeric part sold at 17s to 17s 6d for Madras, &c., with split bulbs, 
at 8s 9d. 6500 bags Bengal turmeric, to arrive, at 17s 9d. 137 cases 
China galls were bought in at 498 to 50s. Cubes gambier firm. 
Sales of fine at 293 3d to 29s 6d. Cutch has met with some inquiry. 
Business at 22s to 2489d. MM slabs, 25s 6d. 4,398 packages 
myrabolanes, by auction, were bought in. Fine plumbago out 
at 17s. 

INDIA-RUBBER unsettled, with an easier tendency in prices. 

Hipes.—At the public sales of East India held yesterday, and 
comprising 67,320 hides, about one-third part found buyers, the tone 
being dull. Prices Without material change. The same may be said 
of buffalo hides. { 

Inpico,—Declarations for the public sales, which commence on 
Monday next, amounted to 6,400 chests, including about 3,700 chests 
Bengal. Little of interest has transpired in the market, which is 
firm at the late advances. 

Cuemicats.—Little of interest has occurred in these markets, 
which are quiet. Quinine sells very slowly at current low quota- 
tions. Citric acid firm, and held for 1s 7d. Tartaric without change, 
and the market dull. Bleaching powder, 7/ 10s. Soda, saya 
firmer. Chlorate potash held for an advance. 

Merats.—Nothing of interest has transpired in this market 
beyond a sharp rise upon imported tin. At some reduction sales 
of moderate extent have been made in Chili copper, g.o.b., 44/ cash to 
44] 10s, three months. The tone is again quiet, and prices about 
10s under last Friday’s. Australian nominally unaltered. English 
as before. Tin has been steadily on the advance. Yesterday con- 
siderable business done at 94/ to 94/ 2s 6d cash. One month about 
931 ; three months nearly 3/ under the spot price. Banca 55fl. 
21,800 slabs declared for the public sales at Amsterdam on the 30th 
last ; also 1,400 slabs Billiton. Quicksilver can, as usual, be bought 
under the importers’ — Lead is again dearer. Pig iron has 
varied in price but slightly during the week, the tendency being, 
however, rather higher. Yesterday 41s 0jd cash was the closing 
— in G w. No. 3 Middlesbro’ sold at 32s for prompt 

elivery. a slightly advanced. 
Drves.—Aloes stead lsam — firmly held for 7s to 
7s 3d. Bark, South American and t Indian cinchona steady. 
Camphor, Japan, declined ‘at "the beginning of the week to 80s ; 
whilst Thursday fresh demand sprung up, and prices recovered to 
83s 9d for small lots; even is said to have been id. 
Cardamoms sold with 3d advance. Gum benjamin met very Tittle 
demand. Musk and rhubarb also extremely quiet. Ipecacuanha 
scarce, and fully 3d to 4d dearer. Essential oils generally neglected. 
Opium also very little business ing. 

Orts.—The market for fish oils remains quiet, and crude sperm 
nominally as before. Linseed has emaaek with a firm market. 
On the spot, 22/ to 22/ 2s 6d; last four months, 21/; Hull usual 
packages, 211 15s and scarce, The quantity shipped from the latter 

it last week was 225 tons, against 194 tons in 1884. English 
rown rape steady, and rather dearer. On‘the spot, 24/ to 24/ 58; 
last four months, 24/ 10s; January to April, 24/ 10s to 24 15s. 
There is not any reaction in the market for cocoa-nut. Cochin, to 


arrive, offers at 31. Palm remains at 30/ ton for La Some 
olive has sold at 33/ 15s per tun for Megetes Re a ei 


Continued on page 863, 





ary 44s to 46s 6d ; fine ordinary to middling, 47s to 56s Pr 
} 


Tra.—The two steamers Glengarry and Oopack arrived here on 
Monday and Tuesday with new season's Moning, yd parcels of 
sold at low and 


Nrrrate Sopa has been firm. In Liverpool, alarge business. Off 


ne 


eee NL ONT Ctl aN tL 


[July 11, 1885. 


Mysore, 58s to 81s 6d ; bold, 70s 6d to 95s, accord- 
730 bags Manila 
13 casks 84 
barrels 385 bags Jamaica partly found buyers at 35s to 41s 6d for 
low to fine ordinary. 243 bags African sold “without reserve at 
7,853 bags foreign included 
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Stotk stlarkets Price 


BRITISH FUNDS, &c. 





Closing 
Dividends Due Prices. 
Jan. 5 July 6 .. a \ 
for Account, Mar. 2...... 
April 5 Oct. 5.../3 per Cent. Reduced ............ Ircopi00} 
April 5 Oct. 6...|New 3 Cam OS....002..0. 00200000 1004100§ 
RPT: sosnee — Jan. 1804 .../100 102 
Quarterly ...... Do — red. 1905 90 93 
Do ‘ _ —_ 1885 . | 802 90} 
April 6 Oct. 6...|Annuities, April, 1 
Feb. 4 Aug. 4...| DoAug.1 Wed Sea ‘ 143 15} 
Mar. 11 Sept. 11|/Exchoquer Bills March, 27; “—— 12sp | 
June 11 Dec. 11) Do June, 3%... ces cccceesesees Isp Gep | 
April 1 Oot. 1... Canada Gov. Intercolonial Rl. 
1908-8 gua. by Imp. Gov.|112 114 
April 1 Oct. 1 Do Rupert's Land, 904 - 112 114 
April 1 Oct. 1...) Do Bonds 1910 do ... 
April 1 Oct. 1...) Do Bonds 1913 do 
ee Jamaica 4 oe July 1, 1897, gr. 
1 Aug. 1...\Turkish Guaranteed 4%, 1855/105 107 


England Stock 4} %|295 


an 5, 1931\101 


Jn. Ap. Jly.Oct.| Do Stock 8 % Oct. 5, 1948, 86} 87 
Various dates..., Do Enfaced Paper, 4 %......| 7 
Mar. 15 Sept. 15| Do 4} % 1898 .......0..00000...| 78 


Feb. 16 Aug. 16 Do Debentures 8%. Ang-i6, -16, 








297 


k6% 
¥ Oct. 10, 1888,101 7102} 


102 


1 000i a 
Feb. 1 Aug. 1_ Isle of sle of Man 3} % % Debentures! § 93} 99} 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 














































CORPORATION STOCKS 
___ United Kingdom. 


“Autho- [gonps, LOANS, my ie Closing 
Issue. TRUSTS. 














{ 17,056,012 —— Brd. of Wks. 
aoe 84), Stk 
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100}) ... 

100} |109} 110} 
00 99 101 
ie a. 
100 {100} 161) 
100 {112 113 
100 |103 105 


so 


sys. 875|Man og ik 
100,000 ve rt. 


SSSSSSSSSSSESS5: + 
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000 Portsmouth pen “ 
000) Reading Corp. 8 
io, o00 Staf. Mines 
Stockton Corp., 908 
Swansea Corp. Stk. 
Seis Walvernampta Corp. a 100 


CORPORATION STOCKS. 
(Colonial an and Foreign.) __ 
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@urrent. 
re 
‘ . FOREIGN STOCKS, BONDS, &c.—Con. 
ad i ati (Coupons payable in London.) 
. rised 
peomepiennliannaiienntinn ae Dividends . Closing 
Console ........04. i r i oun, ; Name. Pricer. 
ti ced | love: —|— 
Quarterly Do "I 0 87 Stack 8% 100 [100 April Oot.| 14 Brazilian, 1868.. 447 99 101 
000 wee BOY . Sept.) 1 Do 1 . 6 %| 97 
«ve Do 004 | Feb. Aug.) 1 Do 1871. vse B 98 100 
4 
4 
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883 ove 
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May Nov. pur chase 


Egyptian, Unified 4 % 
April Uct./*106) July. 


Do Government 
Preference ... 5 % 

























| Greek Indpn. 1879 5 % 

rised_ | Dividends Closing | Divd. Name. 3 3 Jan. July.| ¢ ; 18B1.........0. 5 %| 83 O4 

toe Pom | Sher cole Perms Bas 
p Fe ppd. srrervecvene 6 X 

z : {Do ne Board vk 100 Cp.Jan.’73| notjappld.|Honduras Loan, ae 
100,000|Apr & Oct|B. Colum 1am... 6 x111 113 . BET veeerrerre lO % 

ee = ae aia 113 | & &|Borough of Napier Con. ..... |100 Do 1870........... 10 %| 4 5 

Wwe Ty |Cuneda, 1886 53 7 {|Borough of Tinaru “N.Z.) ...|100 April Oct.| 1 Hungarian, 1871... 6 %| 99 10% 
6,446,636 {sn y ee ee 5 4 Boston (U.S.) Sterling Loan} 100 ly.| 1 ara” -? 99 101 
' n& Jly| Do 1885, Ine. Stk. 5 Z|. | BY) DO cecsoscrscoen 100 Jan. July.) 1 1873.......0000 6 Z9 

won| oo] Beers ee Fea be age ie sas | | seal at ae 

: pevede % \City of Auck 1872 6 ......|100 af y 
12000000) } iy & Nv Do do Ins Stock 4 Z|}. .. | 8 %| Bo Cons. Act, i870... es Jan, July Do Irrig. Guar. 6 %|!13 116 

Jn.&Dec| Do Debs., 1909-84. 34% 91 93 | Jan, July Do 1862 Marem. 

5,000,000 {5 Do de I fo) 56 | Do Debentures, 1863 svveee.0- [ROO Railw | 05 7 
cael n.& as Sapam 94 342). | 6 % [City of Brisbane ..........0r000+--/100 Jan. July.| 2 j 1873 senses B 21108 110 
160.000|Jan&July| Do 1801. at 7 | & &|City ofCape Town . 100 Cp.Jan.'67 Maxicane 1881.2. 8 4 174 18% 

nen a ; — ot Pheeaeadea | 104 107 6 z \city of Christchurch N. Z).. 100 Ce a ‘67 pr eae anise 3 Z 

400) Apr sve es « 5 Z/107 109° | 6 4 \City of Dunedin, Deben. ....../100 P ete 

7,407,700\Apr & Du 1% drawings... 443/100 102 ¢ may Nov] ... Norwegian, 1876.. 447 104 106 
2'618'600|) o& Dex S ‘ i; 6 %). Do Redeemable, ............... 100 J Jul 1878 7 105 107 
8,616,000 June Dec) | 0 W879 ovr 444; 99 101 | § %| Do Consolidated ........ ...... 100 | an Gal eevee 4l102 104 

ae Do 1007-22 cw 4) 02 OF | & 7 \City of Hobart T.wn Guar .. |100 |: ion. feel 0 Free State 97 99 
4,887,000) June& Dec § e TIP... ~a oe 6 % {City of London (Ont.), Ist Pre!| 100 4) me range Free State 6 r 

{ Do Inee. 8 Stock..... 4% 106 18 ‘ Cp. Jne'74| notjappid.|Paraguay, 1871 ... 8 %| 94 104 

400.0001 May & NoviCeylon .. “a los : 6 %| Do Waterworks ............... 100 Cp. Jne’74| not aid De ists v| 9 105 
, er anes 447 105 | § % {City of Melbourne ...............|100 Co Jan.’7¢ 3 agg ead ge Ap ner ls 

150,000 Ma | Fijian Gov. Deben. 4 Z)l1 M3 | 4) Z| Do bie aE SS 00 Sp. Jan. ru., 1870 Certes, cae 

150,00" Mar & Sept|Fijian Gov. Deben dyz)101 103 | 6 | sity of Montreal, Sterling ...|100 of Keg Attached 6 %) +0} 

168,00] Ape & Oct} Jamaicn 442102 108 | & 2) D0 OF 874. orrnnernnen 100 wee Atenas 6 x} Th 78 

400,00" |Peb & Aug] Mauritius 1806-6 "6 9118. 118 é ; sty. of Ottawa, Sterling 100 Jan. July.|n'ne Portuguese1853-80 3 %| 445 45 | 

ee ee oe fund 44% ee | 8 a ee ae ee April Oct. Do 1882... ‘ee 
1 Soe oat | May & Beptl Nate Natal met ay Wh eB Be ica ah iansensachendnee 100 Apeil wy bonne ist abn. 7 a 

’ ’ { My & Nv Do Debs. 196 weeuse : y 90 ‘i 6 4 Ns eh a os adichiebeatinn 100 Jan. Jul Dol r & 4 

700,000) < My & Nv Do Inserbd. Stock 4 fe 6 City of Providence Coup. Bds.|100 |: J s no 850....0. 2000s “te , 
: 180,200/ a x > r ey i aa 6 *\Cit of Quebec Consolidated. 100 une . Do 1860............ 45%) - on 

» 180, y ov 10/40 5 Z%1108 104 6 % of 1873........ 100 : May Nov. Do 1850.......... 8 Xi - . i 

900)}Jan & July|N. Brunswick ’86-016 %|.01 197 | @ %| Doof 1875... 100 |i908 May lov Do 1862............ 6 %| 2 93 

8,088, 00¢ 3nd Ji N.S. Wales, 1888-945 %|102 8 | @ | Doof 1878 a4 April Do Ang -Dutch, 

’ Jn& Jl} Do 1896 to 1902...5 4/107 114 | 4 Y\City of Rome, Guaranteed ... 100 1864, 1001... 6 %| 94 96 
4,000,000 fan & July Do2z drawings... 5 7/107 10) | 5 icity of Sydney wes. - on bend April Oct.| 1 Do do 1866, 1001 6 %| 94 96 
$000,000 oo eee : cae 205 | 6 %\City of Toronto Sterling Deb.|:00 ae wer Do(Nic. Rail.)... 4 %| Si 83 
po peg dh ee 103 105 | @ ¥ Weterwork Debestures!t00 Feb. Avg. Do 1870... 6 %| 94 96 
6,000,000 |Apr & Oct| Do do Inscribed 8)%| $f] pean Oa pe ie i Ons De 18/8 5 ot ue ot 
, 188,00¢|Jan & July|New Zealand, 18016 {|100 ui | 4 £1. Se Gseiiar teeta lee June Dec Do 1878.2... 6 | 928 98h 
Fane 100 mae ae 4 ae & 112 114 6 %|\City of Wellington Con. Deb.|100 |: 5 — . Do 1375.0... 44%) 04 86 | 

"500 0c | Sar & Sept ¥ Do Consolidated 5 Z a x 6 %| Do Improvement Loan......|100 a Do Transcausian 3 Z| 61 63 
1,000,0%|juned bee] Dols "6 Slip aa | {ft of winnipeg Debt ee pre eet ee eres 
8,000,00|'eb & Aug] Do 6/80, 1879-1004 447.)102 104 | 5 | Eo teeemines ase lees May Nov Do SterlingLoan. 
sean sen re er Z - 106 6 % Lyttelton (N.Z.) Harbour Bd | 100 5 19 US rss ves B Y%| we ave 
ssn om May & Now > Scie tee © é 104 6 5% elbourne Harb. Trust Loan! 100 po uly Dem. C.Rly.Mrt. 5 %' 82 84 

$25,000|san & July|Nova Scotia, 1886...6 %|10i 103 | ff 4|_¢Do Tramways Trust .. ‘i ier pe cuickaivg ak 2 £1.08 108 

800,000' May & Nov Quebec (Peeve. eh. 5 ¢ as ee 7 4% Napier Harbour Board ......... nate . DoQuicksivr M. 5 %|103 106 

aoe cea any Bow Konches (rev. oO... b S108 MS | 6 Sixew Plymouth Bore 19 91) pees. in'ae Dod % Bonds .., 4 %| 63) 38 

878,600|Jan& July} Do1919 \..........44%\100 102 | § 2|New York City (Ex. 4)... oar | L000 June Deo ery aaa re 100 102 | 

> n yn ee eee eeeeee ho 

i Hea & July Deis -6 %1103 08 | @ Sloamara ne bene: 0 | April Oct. Do 1880............ 4 %\102 204 | 
1,986,560 /Jan & July| Queensland, 18014.6 Z)19 119 | @ | “Do (Beater) ncmnnec.. April Oct, .|Rurkish,1864, ET, 6 | £9 91 
aro 000lJan&July| Dols... | et | T 2 Ee Masten: Comp. Water 10 aon” Do 1st ET... 42) Oh 883 | 

268,H00|Jan & July|S. Austral. 1891-19006 %|107 120 | 4 & ao |L00 Sin, Gopt|.” Oe ee ee oe oe 

604,700\Jan& July) Do 1901-18 6 Xln7 ae7 | § {ota ta Harbour Board"... 100 Mar. Sept.| ~ eee ‘apo "841 bo 33 

° Nae A DB BE SIT so riccdooncsksccded » es ° 
ppatetees eel os tases 8 te oe | Sa ise . 0 hi Mar, Bept Do 1862 Koy. 6 | 30 33 

een ser Be BOOMS ..... 44 9 101 6 %| DoDebentures... 100 {to Mar. Sept.| 1 Do Gen.Debt Rg 6 %| 17 19 

1,365,200/Apr & Oct} Do1916 ............ 4 ¢ 100 a ; ¢ eee “raterworis” 100 100 Set a ae sen : a 
_betenecscees 4 i uis y; 1898-5 e . m 4 we as 
» 00,000 May & Nov tmnite Bettlemaute” |» + } 6& %!Timaru Harbour Board Debs. | is a RG Do Treas. Reg. 9 4| 17 19 
Se ertements ss viton roa | fanz Wanganui (N.Z.) Harber, Bd. 100 |1905|115 117 mm Do 1873 Stainpd Ol as she 

102,500\Jan & July|Tasmania, 1895......6 Z/113 12 A ones 
700,000|Jan & July} ‘Do 189-1901 6 S|10 120 FOREIGN STOCKS, BONDS, &o. May Nov. “Do nee toe 6 Slt18 tne 
1,146,650\Jan &July| Do July 1, 1908... 4 % 100 12 (Coupons payable in London.) Jan. July eatin 1900 5 $1118 120 

250,000/Mar &Sept/Trinidad Debntres 6 Z|104 108 re Jan. July Do ones 1889 6 %|105 107 

#70,000|Mar & Be Do Debentures... 4 %| 99 101 | eae aext Jan. July DO ...sceceeen1801 6 %)L07 109 

; S100 an y| Victoria, lsvl ..,...6 Z/109 111 Dividends ‘<3 | Jan. July Do .. 1895 6 % 112 {14 
os eee se Do 1885 ume ts 103 mage a Name. Closing | Quarterly il. Uruguay Unified ~ 

osevene ° mid 109 } ss | ® 5 

508,200 er Vo 1899-1901 ...... ut 101 63 | ——___}_| | ing. Prices. | ren, Aug eeamenia ove . 7 = 
000\Jan &July| Do 1904 ............ 4421106 108 —— 

4,000,000 {28 &Jly| DoRly. Loan, 1881 4 Z!106. 08 Mar, a 2 | June |Argentine, 1368 ... 6 %|:01 108 ast O43) TO 

000,000) + Jn & Jly| Do Inscribed Stk. 4 | Aug. Public Wrks, 

|} apacee Do Loans, 188 peed 1871 6 %100 1 | 
6,000,000 {An abet Do inscribed Stk 4 que ~ ;oume “ 1 | May. Do Kai “Loan, Sen a te F 
200,000!Apr & Oct Western Australia thi 103 105 | Quarter} i ereinncee 6%) 95 97 * The drawi 
ke y!2 |April.| pb. 5 ngs are yearly in the case of stocks to 
406,000|Jan & uly) DOessscssesesesseven  %1 99 101 | Qoarteny 2 VApHiL! Dolesh.. cnc. 8 G83 65 lcatee where eset, Reetted | In almost all other 





cases where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o, 


____{Coupons payable abroad.) 











| } 
| pee Next | 

Dividende 5 : Draw. a. Closing 
Due. iZ ing. | Prices. 
rterly.| 1 ‘Argentine He Dis. 6 9; 76 77 
an. July. n’ne| ,., |Austrian Sil. Ren. 6 %| (6 68 
May Nov.n’ne! ,,, | Do Paper 1870... 5 %| €6 88 
April Oct..n’ne| .., | Do Gold Rente 4 7| 87 89 
May Nov... | .. |Belgian 1874 ..... 3 %| 88 90 
Jan. July. .. | .. |Putch Crtsex12gs 247| 68 68 
April Oct. ..| .. | Do do do ...4 %\101 1038 
uarterly.. ... | .,. |French Rentes....., $4 7.11294 300 
warterly.| ... | s. | De dO... 8% 8 $60 
Quarterly.| .. | <<. | Do Redem....... 8 %| g2° sg 
Jan, July.) ... |... |Italian, ex 26f...... 5 Z| 949 95 
Jan. July. ... | .. |Prussian Consols. 4 Z 62 108 
uarterly,) ... |... \U.S. Funded 1891 44% 115 116 
Sunrteris| +» | «+ | Do Funded 1907 4 £126 126 
do je | oe [Virginia sseeveee & Z| 83° 88 
ei oh eee de | DO serscrrereosserees 6% 83 42 


Name. 











Currency Bonps, &c. 
Alabama, Gt.South, 1Mt, 6 
Albany & Susque. 1 Mt. 7 
‘chan, Topeka, SantaFe 4 


Ze 


23 


2588 
5222228 


Do (Tunnel)............0.. 6 
Buff.N.Y.&Phil.Cons, Mt. 6 
Burlingtn C. Rapids, &c. 5 
‘anada Southern, 1 Mt. 5 
ventral of New Jersey Sh 


sEeiS 


= 
< 







= 


233 
F853 


, Do Adjustment Bnds. 7 
,00} Do Conv. Debs. ......... 6 


o 
= 
~1 
> 
2 


Do Ist Mortgage......... 6 
2,000,00} Do (Cal. & Oregon div.) 6 
10,000,001} Do Land Grant Bnds 6 
10,000,00( |Chic. and N. West. Deb. 5 
10,500,000|Chic, & W. Ind. Gld Bnds. 6 
2,6500,000/Chic. Burling. & Quincy 5 
80,904,261|Chic. Mil. & St Pau) She. 7 
Do Ist Mort. 8. W. Div. 6 
Do La Crosse & Daven 5 
Do Hstngs. & Dak. 1 M 7 
Do Uhic. & L.S. Ist M. 6 
Do Chic. & P. tst Mort. 6 
Do Wis.& Minne. IstMt. 5 
chicago and Tomah ...... 6 
Chic. St Louis and N. O. 5 
5,935,000 
8,040,004 
11,244, 83 
80,000,0C0 


Do 2nd Mortyage ...... 
Clevelnd & Pittsbrg Shs. 7 


te 


fo 
3. 


Do Consolidated Mrt.... 7 Z| 


4 


»o 


y 


ol EROD LIE 


ELE 


fe 
A 
se 
¢e 


¥ 
fe 
/o 


he 


Delaware & Hud. Canal Shs. 


% | 190° 
Jen. Pac. of Califor. Shs. ... | ... | 
‘95-5113 


Do ' 
Do N.F.1905Reg 6 % 49 51 
AMERICAN STOCKS. 


Closing 
Prices 


ahle 





3 | Redeem 


07 109 
1904 | 59 132 
192% | 96 £8 
1911} 106 108 
191}] 16951104 
1911/:22 124 
_ 
190/103 1¢6 
190¢| 97 49 
... | 86 38 
189 |103 105 
1908|106 130 


31 $2 
15 
1892/100 102 
1890|105 107 
1933)104 106 
193:}105 107 
1901|107 <09 
-. | 75 76 
1909/112 114 
191b| 98 100 
1910}L70 122 








1921} 93 101 
1921} $9 Lvl 
i921; 97 99 
1906/119 121 
1951|110 112 


ynn Wash &Balt.1st Mt. 44%/1931| 98 102 
5 %|1931| 58 62 


72) 73) 


5,000,000/ Do Ist Mort Penn. Div. 7 %/1917| 136 140 


2,000,000} Do Mt. Bnds. (Lon.Is.) 7 
Do Mortgage Bonds .., 7 
Den. & R.G. 1 Con. Mort, 7 
,000,000; DoCom., Stk. $100Shs, . 
2,000,000/| Detroit, G. H. & Mil. Bde. 6 
8,200,000} Do Con. Mortgage...... 6 
Galvest. & Harris, 1 Mt. 6 
Illinois Cen, $100 Shares 8 
2 Do.1st Mt. C. & S. Div. 6 
10,000,001} Do Leased Line Stock 4 
1,700, 00/Ind. and Vine. Ist Mort. 7 
1,450,00°; Do 2nd Mortgage ...... 6 
50,000,000)Lake Shore & Mich. So. Sh 
8,000,000)Lehigh Vall. Con. Mort. 6 
5,000,0¢0)Long Island Goid Bonds 6 
20,000,000) Louisville & Nash. Bonds 6 
,000,000) Do Sinking Fund Bnds 6 
000,000} Do $100 Shares ......... .. 
5,000,000} Do lst Mt Bds.,N.O&M., 6 
et Do 10/40 Adjust. Bds. 6 
19,900,000] Miss. Kan. & Texas, 1 Mt. 7 
80,000,000. rr Py ae Mt. 7 
Jo $1006 Shares ......... 6 

89, 428,300 { Dodiv. pay. in Ln. 4/14 6 
78,000,000) New York, L.Erie& West.8 
8,536,90C} Do Pret. $100 Shares 6 
16,656,000} Do 1st Con. Mt. Bndg, 7 
3,718,100} DoCon. Mt. Fd. C. Bds, 7 
83,597,400 Do 2nd Con. Mrt. Bds. 6 
508,008; Do Gid. Incme, Bds.,. 6 
41,712,000|New York, Ont. & West Sh 
42,956,000|N. Y. Pen. & Ohio 1 Mort. 7 
14,500,000' Do 2 Mort. Bonds..,... . 
80,000,000, Do 8 Mort. Bonds...... |. 
11,000,000) Norfolk & West Gen. Mrt. 6 
18,000,00 | Do Pref. Shrs. $100... .. 
45,509,000 North Pac, Ist Mrt. Bds. 6 
20,000,000/Uhio & Mis, Ord. Shares .. 
4,030,000! Do Preferred ............ 6 
7,000,000| Oregon & Calif. $100 Shs. “ 
12,000,000} Vo Preferred Stock .. 6 
9,000,000} Do ist Mort. Bnds, ... 6 
1,500,000) Panama Subsidy Bonds 6 
91,1". 550 Pemisylvania, $50 Shres, 6 
5.200, 00} Do Con. Sink. Fd. Mt. 6 







A 
K 
% 


PPLFLA“ HE DOPE” 


A 
te 
8. 


» 


yy 
C 


he 


MLNLRPLILFE” EK 


& 


one 


4o 


PLRLDE. 


3 


% 


1980|101 








11894/118 120 


1894/118 120 
19¢| 57} 8} 
we | 4h 5h 
i91s}111 113 
(91s/i11 113 
i91¢/105 8 


«ee [130 181 
189 


117 119 
--. | 89 OL 
1908/12) 125 
1300) 107 110 
-. | 59 60 
1923)123 127 
193]}106 103 
103 
1910} 96 98 
36 37 





1930} 95 97 


1894} 84 &6 
1904/112 114 


1903] 36 1:9 


90 91 
10} 103 
23° 25 
920/118 122 





vw | 1@ 18 
1921] 198 105 
16} 17} 
70 


és 75 
wi & 4 
«| 12 13 
\921} 67 6) 
1910] 100 103 

49} 50} 


%|1905| 121 124 
6,uvu,006} Do 44 Gold Bonds...... 44% 1913; 


104 106 


15,500,000) Pennsy lvania Co, Ist Mt, 45%|1921|102 104 








82,831,375) Philadel. & Read. $50 Shs. 7} 8 
84,300,000} Do Def. Inc. Bonds ... | f see eve 
L0,500,000/St. Louis & 8. Franc.shs. |. 15 20 
10,000,000} Do 2nd Preferred ...... 7 XI +. | 30 85 
1,100,000] Do IstMortgage,M &W 6 %|1919|104 109 
5,700,000) Do 2rdMortzage,B.&C 5 %|1906| 95 100 
5,000,000)St. Louis Bridge 1st Mort. 7 %|1929 121 123 
2,490,000] Do Ist Pref. Stock...... 5 %| .. | 92 94 
8,000,000} Do 2nd Pref. Stock." 8%... | 41 43 
46,000,0.0 South. Pac. of Cal.1 Mort 6 7/1906 100 102 
1,250,000/Tur . Rail. of St. L. Shs... 6 %| + | 98 102 
60,854,105|Union Pacific $100 Shre__.. 52h 534 
27,237,006; Oo 1st Mortgage......... 6 %|1899'113 115 
8,000,000} Do Land Grant Mort. 7 %/18sg 109 113 
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Ss! Autho- Last 
S | Closing 
rised \32| Annua) baal 
aa Name. 3 @) Prices, | ised | Divi. Same. 3 — 
e. Issue. | dend a  & | Prices, 
Le | <n —_—_—_—_— ee | gees | las i 
Currency Bonps, &o, | 
23,084 200] Srna St-Louis,&P.Shs oI 2} 3) | Shares. | 
23,034. 2 © $100 ft. Shares ... |... | 63 7 60,000 7 Lond. 3 
50,000,000! Wabash,Gen. Mort. Bada 6 %\ 1920) 26 23 ae oh bee 10 | &| 3} 33 ; 
8,867,000) Do. Cairo Div. Bonds 6 %/1921) ... 120,000.14} ¥ |London Joint Stock, | | i 
| | a 100 | 15 | 38} 393 f 
SreRuing Bonps. | 25,000) | n.,Paris,& Amren.| 20 | 16 | 16 17 
_ ° ~— ® , ~ | 1 ' 
ae ue ¢. * 4 Prf. 101 Shs, 6 KI se MS 83 100,000' 3 x Merchant, Limited| 20 5 a4 3 ; 
LEO A ae QPUINATY  sseses, oe | 3 { 150,000.11 % [National ...........| 50 10 | 23) 243 : 
/ * N. 0. Texas, &e. 108 200,000 14 % |Nat. of Australasial 5 a 9} 10 
we Do eke cree aii Sena | : . 200,000 54% Nat. of N.Zealand,L. 10 | af 
1,500, oa 6 %|1907| 74 75 150/625 /28 $ aoe els bo | age] ab 42) 
00,0008 Alleghen pehantures ... 6 Z)W907| 65 67 | so.00010 & sew Londois ea} © | 1 | 48h 49h 
1,800,000/' Allegheny Valley guar... 7 %'1910127 } zilian, Limited] 20 | 10 | 12} 13 
839,700/| Atlan. & G. W. West Ex. 8 1876 80 40 80,325 5§ % |North-Eastern, Lim.| 20| 6 5} 6} 
849,000/, Do guar. by Erie Rail. 7 % 30 40 107,000 6 ¥ North-Western,Lim.| 20 ee 
eee ae eeeeee - ad y| oa cae : ; & |Provinel ot Irelnd L./100 » 124 28 99 
» st, ™m fe; we 7 , : ee Petite ted Tr eee | 
805,500 Do 4 % Mort. Deb....... 4 Z|: | TL 73 | 200,00013} ¥ |Queensland Nat., L. 10 * itt ing 
£00,000 Baltimore and Ohio. 6 4/1806) 112 14 40.00010 % Standard of Africa.L/100 25 | 35 37 
2,000,000) DO ve.ss.sccesccsrssesnecreecs 6 Z|190:/117 20 60,000.16 % |Unionof Australia,L.| 75 2 | 71 74 
\oenaend = ae : 41910 = v4 none - % “ane London, L. - 154) 36} 373 
eNO 1877...........ccceccecses ¢ 1927 7 ,000, 5 % | Das conta Wats ean 
WE Bete 4}%|1938/!05 7 49,975, nil. |Union of Spain and te 
875.9701 Chicago & Alton Con.Mt. 6 %|190:/119 21 | England, Limited) 20 g| 2 3 
800,000/ Chic. M. & St. Paul 1M. 7 %/190:/127 32 
500,000/ Cleveland, Columbus,&e. 7 %/1914/1:9 23 ' 
1, £81,0001 Eastern Rail. of Mass. 6 %/190c/118 220 | == SS 
,000,000/) linois Cen. Sink. Fand. 5 Z| 1902/1107 yy 
so. OW anatinccnsescbebindadasdnes: 4. Lane 4 is INSURANCE COMPANIES, 
ST OS delle ines tia pata BX LG 
240,90/\Illinois Midland .. _._ 7 %|'892) % 40 pee ee ee ae ee er 
1,000,000// Lehigh Valley Cons. M 6 Z| 3v7}le8 10 | Last | P 
600,000/| Louisville & Nash. M.C. Autho-| Annual | 2 | g | Closing 
i ae %\19027)110 12 rised | Divi- Name. is & | Prices. 
700,000/| Memphis & Ohio, Ist Mt. 7 %|190}}118 20 Issue. | dend. | @ 
800,000/|N. York & Canada Bds. 6 A\1904/112 14 eninenaeinil a 
2,000,000/| New York Central Mort. 6 Z\190F 118 2) | 
$8,000, 000/ Hew York, Pea. & Oblo ssletieh ie a 60,000 20 % [Alliance Brit. & yenpee a 185 37 
600,000/| North. Central Con. Mt. 6 | 1904 109 11 24,000 123 % | Atlas Fire & Life =| 50! 6 = ‘ 
569,800//Panama General Mort... 7 A\1897/111 13 60,000/274 % IBrt. & Fr. Marine, L.| 20| 4/ 9) } 
8, 999, 9527 Pennsylvania Gen. Mrt. 6 A\l91O/125 27 20,000:12 % [Church of England} 50; 2/| 3 4 
5,000,000/) Do Con. Sink. Fd. Mt. 6 %|1905/119 21 200,000, 3 % |City of Lon. F. Lim.| 10| 1 
240,000/ Perkiom. Con. Mort....... 6 Z/i913) ... 100,000, ... [City of Lon. Mar. L.| 10} 9 
$5,000,000 Phil. & Erie Gen. Mort. 6 Z| 1920119 21 5,000, 5 % Clerical, Med. &Gen.|100 | 10 50 52 
1,400,000/ Phil & Read. Gen. Cn. Mt. 6 Z 1911)1!0 12 60,000) 15 Z Commercial] Union| 50 5 15} 165 
2,000,000/) Do Improvement Mrt. 6 7/1897! 94 96 4,000} 63 % |County Fire 100 | 80 |1 
4,000,000/) Do General Mo 6 Z/1908 73 75 6.1 d re Srown Life a... 60 | 1201) 6) * 
1,300,000// Pittsbrg. & Connellsville 6 %|1926/ 122 124 sane Me SO RRS / 50} 56] 6 
eRe ae eee on. 6 oheiees = 100,00¢| 5g Employers’ Liabilty| 10} 2 13 1 
600, 000// Uniun Pac. Om. Bridge... 8 %!1396120 2 10,000;14 % |Equity and Law ...\100| 6 | 23 25 
: 860, 2004 United N. Jersey R. & GC. 6 Z|1804)112 14 20,000] 94 % | English & Scot. Law| 0 | 33) 5} 6 
1,133,800/| Do Gen. Mort, ......... 6 K19OWV123 25 100,006; ... |Fire Ins, Associa.,L.| 10} 2 ; 3 
——_—_———— SSS 10,000}10  % |General Life & Fire.|100| §| g§° 9 
60,00; 5 ¥ Globe Marine, Lim.| 10 | 9 | 4 W 
BANKS 5,006} 5% |Gresham Life... 120]; 1] 
20,000; 5% |Guardian Life & Fire|100 | 50 | 59 61 
——_——_——_— 20,000; ... av and Colonial! 50| 5 
| Marine .. .......... 4 
| ae . cl 12,000! 32 % | Unperial Pite....... i100 25 (155 !6) . 
rised | “Divi ‘Ginies | & ~ osing 7,500:10 % |im rial Life......... 100} 10 | 23 25 
Shares.) dend. s Prices. 67,00015 % |Indemnity Marine} 20| 7 | 144 15 
| ‘. 2m 150,000.10 % cashire ..,......... 20; 2) 43 6 } 
seaman / a is ichinnsiensasae! 100} 2h) 144 15 
| 5) % |Agra, Limited......... 10/10} 2 10 10,000} 4} Z IW LLG ..cecccccceceee iL 10 |107 112 
"30,000, 7 Alliance, Limtiad’~”| 28 | 39 12g 123 | 50,000) St 4 |Legal and Gen., L... 60 | 8 | 12 13 
150,000, 5 % |Anglo-Austrian ... 2008/1208] 8° 9 ee ee in ache ote wT od ot 
59,970, 8 % |Anglo-Californian, L| 20 | 10| 9 10 “SS | Ry tn. SGlbe. F.L Stk) | 24) 255 
80,000, 4% /Anglo-Egyptian, L..| 20 | 20 | 155. :6} OS le! annuity Sia s 
60,000) 6%, % |Anglo-Foreign, L .... 7| 7 63 7 —s ? ILon & La es hreF | 25 124 45 47 
10,000) 3°" ¥ Anglo-Italian, ’66, LL.) 8| 6| 5 6 lecetie 3 an a neee | 2 53 6 
40,000 nil. /Bank cf Africa, L...| 25 | 125] 4 6 | 10, 15 9 Lon & Prete | 10] 35) 8 3) 
40,00014 % /Bank of Australasia, 40 | 40 | 90 92 50,00015 7 Ts min ‘ st 
12.500) 74 % [Bank of B.Columbia| 20 | 20 | 23 25 us ¥ hee = or os 
12,560 78 2! DoNew ............ 2 | 10 | 10} 11g | —#0,000/413 % | Marine......... sorsecene 44) 27 28 
20,0006 % |Bank of B. N. Amer. 60 | 50 | 66° 53 69,00010 A |Yaritime, Limited) 10/ ¢/ 3 § 
100,000; 9 % |B. of Constantinople, 10] 6| 4 5 | 100,000) ... ” N. Brt & Merenwt| 2] 3 naan 
40,000) 5} 2 |Bank of Egypt ......| 26 | 26 | 23 95 | 12000024 % tet, Hasinn Le | oh $2 44 “ 
50,000/174 % |Sank of N.S. Wales 20 | 20 | 67 69 aoneays 5b a eae a a 
100,000/15 % |Bank of N. Zealand.| 10 | 10 | 264 274 | 80,0002 % loco Mates Taste : 
60,000} 6} % |Bank of Roumania..| 20] 8| 5} 64 | 40,000 7) Z Phenix lales hsateett 
82,000/11  % |Bank of S. Australia| 25 | 25 | 39 41 ae fo one paren aes ee 2033 3 
20,000/10  % |Bank of Victoria ...| 50 | 2h | 35 $7 000/231 % |itailway Passengers! 10 lila) 3 
Moroo0l et & [Sen of London, L...) 10 | 6 | 11g 12) | 100,00023} % | Hallway Passengers 5| ‘101 7 9 
. : % |Rock Life ............ 
40,000; 7% eee Se 20 | 20 | 21 99 639,220/,20 % [Royal Exchange .. |Stk./100 (885 395 
80,000] 5 % |Chart. Mercantile of 100,000'412 % /Royal Insurance .../ 20/ 8/31 32 
, India, Lond.,éc.| 26 | 26 | 18} 19} | 100,000)... |Standard Fire, L...| 10 am 
100,000/10 % |City, Limited ......... | 40/10/18 19 Jude "9 | Bene 100 | 10 | 90 95 
20,000/11 % |Colonial ...............,100 | 80] 47 49 Suga 3 Thames & Mersy.3i'| 20 | 2 | 413 23 
200,000/10 % |Com. of Australia, 10| 4| 7 74 oo & lUnion tae Oe Gaateaae 
muuns1d % |Consolidated, Lim...10] 4) 7 7% “sool 74, 2 |Onion liane a ae 
20,000) § % |Delhi & London, L.| 25 | 25| ... ... <n ny 2 Universal Life pote 12" so° a 
, ° i s | 21g % [Uni cosces] | 
50,000, 8 % a ante 20/10/12 13 } 60,00015 % |Universal Mar., L”| 20 J ih 8 
75,000! 6} % |Eng. B of R. Plate,! 
Te Limited .........| 8/ 7} 72 
50,000/10  % bttay yy 20 | 20 | 335 34} * Periodical cash bonus in addition. 
ustralian, Chr.) aS : 5s eek et sli 
100,000) 12:5¢f |Franco-Egyptian ...| 20/10/11 12°) - = 
40,000; 6 % |German B. of Lon. L.| 10 | 10 | 10 ll RAILWAYS 
16,444/14} % |Hong Kong & Shan.| 283) 283 57 59 ’ 
60,000) 7 % imperial, Limited...) 50 | 15 | 174 1 Orpmvary SHARES AND Srocgs. 
500,000/10  % |imperial, Ottoman..| 20 | 10 | 102 1i $imniiidennicieeeidchccnsecnamietecinteeBdenalinameebiadiet ene egs index th 
50,000; 6 ¥ wen _— Sel eae 
of London Lim. | > i 21 
11,473 6% |fonian, Limited......| 25 | 25 | 18} iog | athe 3 | Closing 
11,473) 6%] DoNew wncccen} 24] 2) LB lous. | £ | Name. Prices. 
100.000 90 7 wan “tale en = : 225 234 
ee Do. o | eed 100 Semaatictnny emt ee 
100,000'21 % |London t County, L.| 80 | 20 | 80} Siz 200,000// 100 | Bedford & Northampton Pref|115 120 
40,000) 5 % Lon. % Hanseatic, L.| 20 | 10 | 9} 10} | 10,857,026/|t00 | Caledonian, Consolidated | 973 0 
100,000}12} % |Lon & Provincial,L. 10| 6/13 24 2,508,027//100 | Do Deferred Ord. No 1 ... 7h 
80,00011 % |Lon. & R. Plate, L.| 25/10/13 i4 | Te Oe Si Bisa cneliasl dass ois 
60,000, 5% |London&S.Fran.L.. 7/ 7/| 4§ 5} 14,991 | 20 | Cornwall ............... c-sescsrees] 4h 5G 
20,000; 6 % |Lon. &S,Western,L.| 50 | 15 | 164 175 13,782/ 10; Do A { A receivesnodiv.}| _ ig 
140,000.16 % |Lon.& Westminster, 13,782/ 10; Do Bi until 6% paid toB j 
, imi 20 | 67 68 875,000!|100 | Cornwall Mineral ............... 8 10 
Limited ...............100 » : > 
50,000 6 % |Lon. Chr. of Austral. 20 | 20 | 20} 214 ‘ 1,409 ,000//100 | East London (Consolidated).| 10 12 


iii! 


















860 











RAILWAYS 
Ornpmary Snares anv Srocns.—Con. 
Autho- » Closing 
rised ame 
tous. | 3 _ 
Furness, Con. Ord. 8 99 - 
Glasgow & S.-West Ord. Con.| 97 
Great Eastern, Ordinary 624 2 
Do Deferred a weaned 
Great North of Scotland ...... 
Gt. Northern Con, Original 111 313 
Do A receives no div. } 99 100 
Be Bante 7 apa B 48 151 
Great Northern (ireland) ...| + 
Gt. Sth. & West. / tend) Org oe 
Great Western, Ord. ...|/!34 234} 
H , Ord. Con. Capi es 
Hull, Barnsley, &c., Shares. 4h 
Lancashire & Yorkshire, Con |115 120 
Lond, t. & 8 Ord. j111 112 
Do a recivs. no div. ) |!39 141 
Do Df} until 6% is pd. Pt {| 98} 993 
Do Cert. of Contin 12 16 
Lond. Chat. & Dvr, Arb. Stk.} 16) 169 
London & N.-Western, ... | 165 1654 
London & Sth.-Western, Con.}:264227} 
Do Scrip, div July 1 "85. 124 126 
London, Til. &Southend,Con.|154 167 
Do New, 1888 csalibebammeneey wee aes 
Man., Shef., & Lincoln, Ord....| 64 66 
De Dif niet p i) 96 99 
Do Df until 6% is pd. Pt s | 80} 303 
Mersey frlly paid .. 9 194 
Me tan, Consolidated... 108 109 


Do Pf 
Do 1 





Do { Df recivs. no ae } 


South-Eastern, Ordinary ...... 
Df recivs. no div. 
Do Df = 6% is —— — 





Loves Leasep at Fixep Renata. 








1 0,'e 44 


art: 


Blackwall .. 


Do do, Preference .. 
Do, do 6 % 


eS British 


Preston =e Wyre 





Desenture STocks. 





Caledonian 


Do Pe 


bed 


Leasing 
Companies. 





Exeter, & Sth. Devon } |AssociatedCo.s'119 121 

i Eastern |123 125 
London and Greenwich. sen er nek Sind 
Northern and East. 6 5% Great astern. 





; \. [Brecon & Merthyr A...... 
Do 


ee eeeeererererense 


seeeeee 


Ree eer eer eeeeeneere 


Lancashire & Yorksh re 4 
London and Blackwail 4} hii e 
London, an &e... 4 Zita s 


Closing 
Prices. 


seeeenrereer 


122 124 
ae 113 
113 115 


“ILGN.W.&LY| 64 65 
Royston, Hitch. & Shep. (Gt. Northern.. & 








THE 


ECONOMIST. 


RAILWAYS. 


DesenturE Srocns.—Con. 





100 


3667 100 
om 


100 


__129, "166¢! 100 











Closing 
Name. 
Prices. 
London ——— A4 %118 £20 
D0, G0 B ...ccccrcsesseees 4 X18 ° 
London, riba BO, vee ERK) vee ove 
Manch., Sheffield,& Lin 5 Z| ... «. 
Do, OW acdoschtucctiaii 44 %/125 127 
Metropolitan ........... woe @ YILIB 116 
TIDY weinns scrravedduontscipeee 4h %)126 : 
Metropolitan District ... 6 4/154 } 
TDi siecibencrvicsevioseincss: At Ee ee 
Midland ...... .. & setennbes 4 ¢ 118 120 
North British... 4 Zilté 216 
Do E.P and D.B. . 5 & ove th 
eeeeeeeseeernereceeeneceses fo] see a0 
cpiemeinaia abe = oe %\118 120 
North-Eastern ..,......... 4 X(118 120 
pcediisabsinnnavesieveent del %\128 180 
North London. .........+. %\180 182 
North Staffordshire ... 4} Z/1:9 121 
00 [Rhymney tonne 4 Z\105 108 
South-Eastern erpetual 4 Z116 118 
Oi BO sicsescncsesoseasecte 5 %j189 141 
|Taff Vale... . 4 Zites _ 


lw. . Lancash. ‘Permnt. ... «5 ZK! oe, ove 





GUARANTEFD SHARES AND STocKs. 


2,181, 1057 
8,667,164 
250,000/ 
200,000/ 
400,000/ 
111,6007 
79,1251 





Caledonian 4% Guar, Annuit, 110 112 
Do 4 % Consolidated. Guar. |111 113 
City of Glasgow W. C. Guar.) ... 
Do F.W.do C. & 8. W... 


Cornwall 44% vesseesssecseesseeen jus 190 
Forth Bridge 4 % 44 56 
Furness Gmail. Guar. 4 ¥. 107 109 


Glasgow & Sth.-Wst. Guar. 4 ¥ 107 109 


Gt Eastern 4 % Charge 109 111 
Do 5 % Metropolitan — 133 1385 


Do Consolidated 4 % . at 113 
Great Northern, Perp. 5% 88 .40 
Do 44 % Con. Non,-Con. Ge 133 125 


Gt. Sthn. & Wstn. (Irld.) 4 %/|108 
Great Western, Rent Charge 141 

Do Consolidated Guar. 5 he l41 
Lancashire & Yorkshire, 4 {4/114 


112 
143 
143 
116 


nf RENEE 166 269 
Do 6 % (Esst Lancashire)..| ... 
Lon, B, &8. C. Con, Guar.5 %|185 287 


Lon C. & D. SheernessRt.-Ch.) ... 
Lon & N.-W.4 % Guaranteed 118 120 
Lon’, & 8, W. Cons. Guar. 4 %|113 115 
Mon chester, Sheff.,& Lin. 6 {%|157 1¢0 
D> 1st Preference 4 RK j118 120 
Do 3} %.. ssvsseees| BB 84 
Do Irredeen. 5 ¥ Rot. Ch.|132 134 


Do 44% Rent Cha - eg 115 
Metropolitan District, 

Exten. ae % (15 117 
Do Fulham meten oe Ais 116 
Do Midland 4% Rnt. r.|107 209 
Do 4 % Perpetual Guar. .../103 105 

— 64% n. Per. Rt. Ch.| (17 119 
Do 4 % nat Pref...|116 118 
North British, yt tH 1/110 112 
North- -Eastern, Co jL15 117 
Do C.N. E. 4 % =" ee eee 
Do Stockton & Darl. A, bY 36 138 
Do, do B and C, 6 %.... 187 160 
Do West Hartlepool ......... ll4 116 
North Staffordshire 5 %...... 26 27 
South-Eastern (Read. vans. ) 264 273 


Do Consolidated Guar. 4} % i|120 122 
Taff Vale, No. 1 5 270 


eee nereeeeeeeeee 








PREFERENCE SHARES AND ‘Srocks, with DIVIDENDS” 


ConTINGENT ON THE PRorits oF Eacu 


Serarats YEAR. 





8,079, 9354; 100 
2,946,3421 100 





E828 
4 
s 


SEB8S 
S538 
2858 


eeeee 
BE83 
= 


5,587, 7741 100 
633,3321) 100 


\Caledonian, 4 tHF Pref, onus 1. a lu 
Do No. 2 i 08 110 





Oe eR eee eee eeeeernere 


Furness, Con. Pref. 4 % 
Do 4 % Pref Stock A. 
Do do B. 


Fee eeeeeee 


F 

wo 

: 

° 
of nat : 

arr: 

xB 


Seyersivis 
eee BS: 
of 
e& 
258; 
13 





PRarERance SuAnne AxD SrooKs.—Con. 





610,0007| 100 


282, 5001 10 'W. 


(July 11, 1885. 


RAILWAYS. 






Me nee 4% Stock ......)107 109 
Do eR scehins sennns onccaiees 106 108 
metropolitan District 5 %...;104 + 
Midland 5 % Con. Per. Pref.|188 {40 
Do 44%, 1876 sssnssessseseeoe 122 ! 
Do 4 % Pret. Stock........... 110 112 
Dod %, '78,opttocon, Ag.’85) 12 i 
Do4 % 1880,Shs,con, Ag. '87) 123 4 
Do, 1881, Perp. Pref. 4 °/ 112 114 
Do, Perp. 111 Pref, Shares| 9} 10 
North British Con., 4 %,No, 21107 109 
Do E. & G. Preference ...... 116 118 
Do 1865 Preference .........| «+ wee 
Do Con. 5 % Pref., 1874 ...| ... oe 
Do 44 %, 1875 vcscesssereeeeeef 115 117 
Do 44 % Con. Pref. i875... 116 118 
Do 5 Convt, Pt. Stk., 1879}128 180 
DG OZ BO vocceccen sees 104 2 
N. Eastrn,Stock, & Darl EE ins ee 
Do Blyth and Tyne, 4 % .../110 112 
Do New Pref. '76, 4 % ...... 118 °15 
North London 4} % (max. 6 %)/132 184 
BOO GO Rc BECO | swccncscgenecenesd 117 119 
North Staifordshire 6 siete 127 129 
Do 44 %, 1873 117 119 
DOGO Ze BETS ccc cescoccvenseses 117 119 
Somer 6 %, 1864 . 147 152 
TOBY & Dorset 5 Y ist ‘Pt. o ass 


§.-Eastern, Con. 44 % Pref.... 
Do 6 X% Preference 
Do Secdved GE TIOD csscescccl ave 
Do West Wickham............ 

Taff Vale, 6 % Preference...... 

W. Lancashire | 6 %, Ist Pref. 2 8 


“See RatLways, 


~$,0007; 6) Bengal & North Western, Ld.) 63 64° 


100,000 6 
7,660,300/ 100 


64,225/16/3| 100 
411,308) 100 
823401/14 ves 


6, 
1,600, 000/ 100 
20,000,000/) 100 





ee 


2, 701, 4501) 100 | 


8,767, 8501) 100 


100 
425,000/) 100 


160,001 { 7 


100,00074 | 20 
na 10 


DO REE © ccvisissetisrsiseins 
Do, do 4 aT 
‘Oude & lkund, Lim., g. 5% 


Bengal Central, Lim., Shares . 4 
penne ae Baroda, & Central 
fa Guaranteed 5 %...|142 146 
Eastern Bengal A. Annuities.| 22 28 
Debenture Stock..|102 106 
‘east In ian, Ann.A, 1953......| 22 28 
Do Annuity B ... co % 
Do Def. Ann. Cap. . Gua. 4 % 11S 122 
Do Irred. 44 % eb. Stk...)116 120 
iG. Indian Peninsula Gua, & % 186 140 
Do 4 % Debenture Stock../102 106 
Madras Guaranteed 6% ..../120 126 
114 118 
168 112 
120 124 


Do 4 % Debenture Stock ...|102 106 


4})Rohilk. & Kumaon, Ld.,4 %...| 3} 


‘4 
Scinde, Punjaub, &Delhi,g. BY 118 122 


Do Shares, 5 





120 124 


South Indian ecnesdnsd 6 ¥ 
Do, do 4} % .. 
Do, do 44 % Debenture Stik. ed. eee 
Southern ratta (guar). L. . . 


paid .. esee 
oe State—5 ¥ Guar...... 0 8 


) West of India Portuguese 5 hi 184 194 








Brrrish Possessions. 





11,278) 100 

62,518} 10 
297, 6001) 100 
660,0002) 100 
600,0002| 100 
650,000 |$100 
1,239,600| 100 
175,000!| 100 


'|Toronto Grey, & Bruce, Rail. 


Atlantic & St cam 6 % Shrs.. 
“De ie. 0 Pe Bas oie" 
8 erp: 79) 116 118 
Y Borde, 2nd Mort.../116 118 
Coneat Gentral 6 % ist Mort. 106 108 
Canadian Pacific $100 Shares | 42 48 
Chic, & Gd. meh Ist Mort.) ... ... 
Ome T TE - ios se sone] 83-03 
e f. = rf 
Graham’ % Pepe Port Alfred 
Do 6 % Debentures ....... 
Gd. Trnk. Georg. Bay, &o. iM 
G. Trunk of Canada Con. Stk.| 63 7 
4% Guaranteed ove | 50 
Preference Stock 


zeS x 


PO ESRO ROO ewe ORE eee eee 


113 115 
Por. Hpeben. Stock 102 3 
do do..,....| 76 
Per. 5 % Deb. Stock {101 
% Bonds, wy Pay yable ’90/103 
Ramin new Ist Mt.6 %|108 105 
Mich, Air Line 6 % 1st Mort...) ... 
Mid, << Can. Ster. ist Mort.| 85 87 
Sane Mort. Scrip} 84 
Matreal Chaplain Bist Mt . oy ene 
North.of Ganede. 0 Gt. Bnds i 
orth. 5 % lstMort.|:02 104 
Doe nd Pret. Bonds | 60 65 ° 
erence Stock...| 60 65 
Do 3rd Pret 
Do 
Do 


roa 
- 


S 
PSP SSSSre 3 


a8 


ove 


Pref. Bonds A and B| 80 &5 

ist North. Ext. Prt. 6 7|102 104 
Nth. Ext. 6 % Imp. Mt. 102 104 

- ebec Central 5 { 1st. Mort. 28 
John and Maine Shares . 28 

Bt Law. and Ott. 6% Ist. Mrt. 70 
Tas. Main Line L. Debent. 4 ¥ 20 
Do 6 &% Preference 86 


75 
87 


One weeee 


ofCan 6 % Ster. Bde. ist Mrt. 
Welling'n. Grey&B1ceRy of 

Can. 7 % Bonds, 1 5 Mort.. 
Welling snd Manawatu Shrs, 

Do do 6 % Debs. 
Windsor and Annapolis 5 h 

Preference Shares... 
Do 4 % Debenture Stock .. 


e-:3 
102 204 


147 62 


cS A ao | 








July 11, 1885. ] 


RAILWAYS 


Forgien RatLways. 








3 
g 


$49) Lutch Indian, 1869 00... ...ssccsseesereee i on 
20 |Eastern of iene ioninnstl 











Mame. Closing 
Prices, 
Alagoas, Limited, guar. 7 he 143 154 
Antwerp and Rotterdam .. 24 26 
Arica and Tacna........-++++++s+ 83 9 
Bahia&S Francisco,L.guar 7%) 21 22 


Do. Timbo Branch Guar. 6% 
Bilbao Rivr, & Cantabn. RL, 
Brazil Gt. Southern ............ 
‘Brazin. Imp. Cntl. Bahia, g. 7% 
Buenos A G, Southern 

Do Blnca,& Tndl. Ext) 

Do 5 % Debenture Stock ... 
Bu. & En. L.,7 % Pret. Shares! oF 2 
Buenos Ayres & P. 7% Pref.) 114 1 
Buenos Ayres & R. Ord. Stk. 4 i 
Central Argentine, L. g. 7 mit 178 

Do 6 % Debenture Stock 132 
Centl. Urugy. of M. Video, L. Ng 12 

Do. Permnt. 6 % Deb. Stock 123 ‘26 
Conde d’Eu, Lim, guar. 7 an 4 i 
Copiapo... = 
Donna Ther ‘Chris, L.7 ¥ Pret. 


Dunaburg and Witepsk, Lim 
Do Registered sevevsccncconecees 7 
Dutch Rhenish ............+0++: 19 


East Argentine, Lim., gua. fi 
Do 6 % debentures..,..........305 i07 
Grand Russian Shares 


Do 6 ” Debenture Stock .. 
Imp.Braz. Nat.&N.O, L g.7 % 4 
La Guaira & Caracas............ 7 
Lemberg-Czern. _— & 8% } 
Lima, Limited.. 5 
Mexican, Limited . «+-| 289 244 

Do Ist’ Preference 8 ¥ 85 86 

Do 2nd do 6 %.. 41 42 

Do 6 Z% Perpitens Deb. ‘Stic. 107 109 
al ry Sng . 6% peseahatte 203 22 

inas 0, Lim., % 

’ By the 





Namurand Liege 
gua. 14f a an, > Belgian 12 13 
Do. g. 6% pref. ) Govrmt. (| 26 7 
Northern of enol B. Ayres I, Ord. of 
Do G } “: 


Do Deferred...........0.s00e.00 
ne 6 2 6 Debenture Stock .. ‘hos 106 
— L. 6% 1 Pref.| 26 28 
0. 6% 2 Pref. 5 7 
myrna to Aidin)| 64 7 
ars. & Trapani......, 15 16 
, &e., Deb. Bt 73 &2 


seeeeee 


olan 
Palermo, 
Porto Al 
Provl. Ore -Vitebsk, , guar. 5 it 184 
ea Ry. L. & Copper 1g 2 

Do. 6 % Debenture Stock...) 60 35 
Recife & San Fran, Lim., gua.} 89 v2 
Riga and Dunab eoeef 15 16 
Royal Sardinian ............000+ a 


Preference .......0.ceccceeeef 2 
Royal Swedish... eesniateolent 
Preference. iia so 
Sambre and Meuse............... 104 11 
Do 5} % Preference .........) 1:4 12 
San (Braz.) Lim. g. 7 % 41% 
toot tock 124 126 
Smyrna and Cassaba ; 16 
20; DoT% Preference .. iedes 7 = 
South Austrian ............0++. 


—< 


= 


92,000 
88,000 
81,000 
20,000 
00,000 


— 


B48 
e 


$3 
$383 


Varna sadeos adiboncinabiccnesbecotpenest 


BS 
~ 
an 
~~ 


3 














Alagoas 6% Debentures, red. 1913 ... 
Beira Alta (Prtugse) Nos. 1 to 121, - 


Be 
Bilbao 












— & Cantabrian Debs... nite 
B Cen, ee — 
Chat ed 
Char acanee . by ‘tibial 


Charkow- eoomauntiinne, IO wevctsivoes’ 
Conde d’Eu Debentures a 9 
Donna Thereza Chrstna., L. 6} ¥ Deb. A 





eeneeeeeeeenere 


Kursk AIOE cvvrdiverdoecescoeest BZ). ove 
Lemberg- Czernowita-Jassy, 4th Ser...5 A 23h 24} 


Matanzas and Sabanilla ..............+.+ 7 Z'100 102 
nanan Rio 6 % Debentures eaaseeee * $00 _ 
oscow-Jaroslaw, guar. nasia ... 
Messow-Mauran Hedesmabie 8 coll. Ab ete iste 
Nassjo-Oscarshamn, Series Aand B...5 Z| 34 37 
Natl. Pisco to Yea, reg. .. 5 %} 60 65 
Nitrate Railways, Lim, 1st Mt. Bnds. 90 93 
Northern of iabitntlinngdensenm ssc kn ae. mae 
eee ; Seiseiay Obiigs Ss Pr 4 
orthern of Spain, Obligs...3 
Ottoman (Smyrna to sovecseeses® % 207 210 
DO ASSENING ...corcecocrrscrerseesesereees (LOT LY 
Do Non-Assen wevsasveccosserenseveees® GO Le 
Do 6 % Debenture.. ......ccrcesesveeeeeeD %| 92 
Do Seraikeui Exten. 5 X% Debs, ...... 5 Z| 90 92 
Paris, Lyons, & M. (Fusion Ancienne)3 Z| 149 :53 
Do (F usion Nouvelle) ..........0.s+000+ 3 § 14} 153 
Prov, Orel Vitebsk, guar. by RussiaS Z| 91 9 
Recife & San Fran’co (Pernambuco)5}Z} ... 
“a Sardinian, A .........ccceesserseeeed Z| LIZ 12 
B.. Ssiacaindeieieaseannct an 3 a 


Royal Swedish Consolidated ...... ..6}%) 65 








THE ECONOMIST. 


RAILWAYS, 


Forsien RAILway OsBLications.—Con, 








3 Name. | Closing 
Prices. 
connate estpihctenieraeesintsnetettiaemsamaptimmentaniianabitinininisiintee 
100 |Sagua La Grande ...... veeeT Z1OL 104 
100 San Paulo & Rio de e Janeiro, guar... 6 oe 2 
100 | Do 2nd Series .. 8 %104 106 
20 South Austrian . sceaill %\ 12 12 
20 Do 1871 (Series x). vee 4! 1h °2 
20 Southern of France .. oB Z| 149 154 
20 [South Italian  .........cccecccesseceseeeees 3% 12 ‘9h 
100 |Swedish Central, _— lst Mcrt...5 %| 69 73 
100 | Do 2nd Mortgage . RY) 12 14 
20 |Varna .. ca %| 4h 5 
12| Do.. itenivivincienmnt as eee 
20 |Western of France ....... 3 Z| 143 15 
100 |Western of Buenos Ayres 6 ‘¥ Bonds6 ° 7-07 109 
Stk.| Do, Registered Certificates... will % C5 107 


100 | \Western of San Paulo Deb. Bonds .. 7 Z108 21 
nr 


TRAMWAYS AND OMNIBUS. 




















3 
§ z| Name. Closing 
= | Prices. 
5 | 5 |Anglo-Argentine, Limited ........ soe] 5F 6} 
Stk./100 | 6 % Debenture Stock .............110 215 
10 | 10 |Barcelona, Limited  ..............00000+: 9 10 
10 | 10 |Belfast Street Tramways............... 11} 12} 
10 | 10 |Birkenhead, CUIOIS  - covscivuncanionen lq 1} 
10; 10; Do6% Preference .. an 4 6 
10 | 10 Bordeaux Tramway & Omnibus, L| 33 9 
10/10; Dod % Preference ...............seeee» i 
2; 2 \Brazilian Street, Limited.............. 13 1 
10 | 10 ‘Bristol, ate A es 
5) 5 |Calais, ‘Limited iaaaied 232 3 
10 | 10 |Calcutta, Limited Nos. 1 to 25, 050... 44 4 
10 | 10 Carthagena & Hers. Steam Lim. ... 3 4 
100 |100 Do 5 X% Debentures ..........000. 72 7 
5 | 5 |City of Buenos Ayres, Limited . 8 9 
Stk.|100 | Do Permanent 6 % Deben. Stock 115 ~ 
10 | 10 |Dublin United .. 9 
10 | 10 Sonam iae treet ‘Tramways .. eeee} 11 ri 
10; 9 mway & Omnibus, L...| 15 15 
10 | 10 airs Street Tramways .............0++. 83 9 
6, 6 |Imperial, Limited, Nos. 1to 17,700; 1 1 
10 | 10 |Le cester Nos. 1 to 5,000) ........... 8 
10 | 10 |Liverpool nited Tram. & Omnibus) 21} 11} 
10 | 10 |London, Limited...............ss0seeceeses 164 *7 
10; 10} Do6 Z Preference .............c.000+0. 143 143 
Stk.|100 | Do5 % Debenture Stock ............/ 107 113 
Stk.|/100 [London General Omnibus Co., Lim. 217 222 
10 | 10 [London Street Tramways ............ 184 19 
10 | 10 |North Metropolitan .............00s0000. Ww 1 
10; 4 DNOW kn. sncquicininsbsa tabetetcoanetin 10 10 
10 | 10 |North Staffordshire ..................... 4 
10 | 10 |Nottingham and District, Limited) 74 8 
10 | 10 |Provincial, Limited ................00+0 
TUE TF SB IE eka seisnnscsiscisercoccseqseseoes a oe 
10 | 10 Southampton ............ccccosccsseeseeees 7 
16 | 10 Southwark & Deptford, Lim. ......... 4 6 
10 | 10 Sunderland, Limited..................... 23 3 
10 | 10 ways Company of France, L.| 2} 3} 
10 | 10 ways Company of Germany...) 13} 13 
6| 5 {Tramways Union, Limited ............ 33 4 
100 |100 | Do. 5 % Debentures 96 101 
10 | 10 |Vienna General Omnibus ............, 1 2 
10 | 10 |Wolverhampton, Limited ............ 5} 6 


Stk.{100 ;Anglo-American, Limited ............ 274 284 
Stk.|/100 | Do Preferred ..........00ccescessoserees 47 43 
Stk.|100 | Do Deferred... 8 


10 | 10 |Brazilian Submarine, Limited ..... 
103 








100 |100 | Do 5 % Bonds.........c00....00 00000 06 
1| 1 |Con. Telephoneand Maintenance, L. } 
10 | 10 |Cuba, Limited .............0.c0-ceseeesees . | 11g 12} 
10} 10} Dol0 X% Preference .............00++: 18 19 
10| 9 |Di Limi siiaciniitteiti 1g 2 
10|10| Dol0% Preference............. sini 12 12 
20 | 20 |Direct United States Cable, Lim. it J 
10 | 10 |Eastern, Limited . ..............0000 esese} LIQ 12 
10; 10}; Doé ¥ PRCCRPORBS cnn cscecs esecccesetns 184 + 

100 {100 = : h Debentuses, repay. —" 103 106 

100 {100 5% ...|107 110 

100 }100 Dos %, Deb. Stock csiatiiiedonsabasd saniudies 100 102 
10 | 10 |Eastern Extension, Limited .........) 123 + 

100 |100 | Do6é Debentures, repay. 1391...|109 112 

100 {100 | DoS — 1900.. |1€3 105 

100 |100| DoS; - 1890...}102 105 

100 |100 |Eastern & Sth 5 % Mor Deb. 101 104 
10 | 10 |German Union Tel. & Trust, Lim... 93 
10 | 10 |Globe Telegraph & ems en 7 
10 | 10 sea Wastnene bt Suppoboaen 12§ 134 
10 | 10 |Great Northern of 14 244 


33 
Sceataclidate 102 104 
atersateni sees 
jcidnbecchesisnednecogh ninanieeted {85 195 
faeniabeihionniie | 1g 2% 
~ yo poem . i ticetondapiis ll - 
issu a cose 
Limited’ | 4 4} 
x iusinenpeneests hail . aa 
Do Preferred ......-+.sss-esseecerseaeo- ‘ . 
100° (100 | Do 6 % Debentures A, 1910.........|105 107 
avo 08 


1 

5 

5 
10 
10 
10 
100 
1 


20 
10 
10 


10 


on 


— — —= _ 
SSSaaSSSRSSSSBSsauSSSenasssanss Fu SBSRSBS3S5 


oe re 
oman 


20 
100 
10 
10 


-|100 |C 
-|100 
.}100 
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COMM <RCIAL, INDUSTRIAL, &c, 








Name. Closing 
a Prices 
1 |Aerated Bread, Limited ........ 23 34 
3 | Anglo-American Brush Electric ...... lg 2 
- aoe OE UD ci tetas ccktecnsatines 3 
izans’, Lab., and Gen. Dw } 
| 4 | Do Preference ceed awe 10 94 
|Assam & Trade. ,Lm. Pref. ‘Sha. 
100 | Do 5 % Debentures ... oad 1% 08 
1 |Aylesbury Dairy Company, ‘Lim. 41 
20 |Bahia Cent. Sugar Factories... li 12 
10 |Barnagore Jute Factory, Limited . 44 5} 
10 |Bedford Park, Lim., 7 1 2 
5 Bodega, Limited . Be 23 
10 |Brighton Aquarium ... * + 
5 |Bryant & May, Lim. ...... 7 15 
1009; Do5 % Debentures --.| 106 108 
ne Cantareira Wtr. Supply, &. ,L. 6% Db. 88 91 
20 |Cent. Sugar Factories of Brazil L. 5} 6h 
36} \City Offices, Limited . enacst scons! © 









re be 


12 iCity of London Real Property 
Colonial, Limited ,Ordi: 
Cie. Genl. des 4 phaltes 
stal Palace, A .. 
B Redeemable... 
Do 6% Debenture Stock .. 
100} Do 5% Consolidated . eedons 
5 |Dalgety and Co., Lim... wees 
7 |Devas, Routledge, and Co., ‘Lim....... 4 6 
10 |Eley Brothers, Limited ... ene: 
23|/English & Australian Copper, Lim.... 
5 |Explosives Company, Limited .. 
14 |Fore Street Warehouse, Limited...... 
104| Foster, Porter, and Uo., Limited .. 
5 |Hammond Elec. Light & Pwr. Sply, L 
3}| Howell and James ...... on Si 
: no Improved Industrial Dwellings, i. Te ” 
10 


er 


Improved Wood Pavement, Lim... 

India Rubber, Gutta Percha, &e., L. 244 25} 
100 | Do6% Debentures 
10 |John Moir and Son .......0..0.0+0.0+..0+- 
20 |Liebig’s Extract of Meat, Limited . 

10 | Linoleum Manufacturing, Limited... 
17 |Lion Brewery, Limited ................+. 
eT IE Seccnseutaouadinumientaenseian 
20 
25 


wr 106 


Bete eeeeenceeoesees 


Do Perpetual 6 % Preference... 
London & Glasgow En -& Ironship, i. 
Max Greger and Co., i Minecen 
Maxim-Weston Electric, Limited a 
Metropolitan Association for Im- 

proving Dwellings Indus. Classes 
Milner’s Safe, Limited.............c.s000 
National African, Limited... 
National Safe Deposit, Limited 
Native Guano, Limited . 
Nelson Brothers, Limited .. 


acon’ Rese 


see eeeeeeeenees 


10 | Neuchatel Asphalte, ee,’ 


seeceeees 


100 | Do 4% Mortgage Bonds .......... 98 100 
20 lout of London Brewery, L.,6% Pref} 43 45 


10 | Do. 7% Preference .......cccccccccccese, 40 & 
2j|Nevada Land and Cattle ........... 13; 1 
4 |New Westminster Brewery, Limited 53 «6 
4| Do6% Preference....... macuneas evetadite 4 @ 
10 |Nobel’s Explosives, Limited............ 16 17 
8 |Norton Brothers and Co., Limited...| 5} 6 
6 |Pawson and Co., Limited ............... 5 6} 
7 |Ph ho-Guano, Limited . nee 
5 |Powder River Cattle, Limited aeenlt e if 
Te Er IIE vs nescectescoccevesiccesenebe 104 11 
16 | Price’s Patent Candle renee 134 13: 
5 |Public Works of Egypt 2 
100 | Recife Drainage, imited, 3 4d ‘Deb. 30 82 
1 |R. Goldsbrough and Co., Limi jot af 1 
7 |Richard Hornsby and Sons, Lamised 
100 | Do5d% Debentures ...............c0000 95 97 
25 |Rio de Janeiro City Improv., Lim ...| 24 26 
100 | Do5% 1878, Red. Deb. Reg. Sacchoegd ‘}100 102 
10 | Biver Piate Fresh Meat, Limited...... 3 
7 | Robert Campbell and Sons, ee 63 7 
5 |Royal Aquarium, &c., Limited H | 1 
5| Do6X% Preference.............0c-00ce0ees 33 4 
15 |Sadler and Co., Limited... ies <i 
3 |Smith, Garrett and Co, Lim, ‘Ord....| 5 53 
20} Do. do. Pref... 20 22 
12 | felegraphic Construction, ‘&e., “Lim.| 86 37 
23} Do 2nd Bonus Trust Certificates .. 18 WZ 
5 )Tramways and General Works, L. eh 
10 | Unit. Lim. & Vorwohle As te, _ 2 
20 | United States Rolling Si se 8} 
100 | Do6% Debentures ..............0c0000+ 92 95 
10 | Val de Travers ite Paving, L.| 94 9% 
10 | Sil Young's Paraffin Ligt Young’s Paraffin Light & & Min. Oil, L) 11 12 


COAL, IRON, AND STEEL. 


sence eee ceseneceees 





v Vale Steel, 


Abercarn 








100 | Vickers, Sons & Co., Lim 
perland Iron and Steel, L. 
























1 |Agricultural of Mauritius, lentes 
2 |Americn. Freehld. LA. 


Do aCpere’ receives no div. until 


oA has been - ioe 203 206 
ian Mort. and 2% 3 


24) Gunton hes 
1 |Australian & New Zealand Mort. 


80 | British American Land 


rth-West Land Go., Lim 
Central Argentine Land . 
Col. Invest. & Agency of Ni Zeal. L. 
Credit Foncier Egyptien .. 


Credit Foncier o 
Foreign, American and General 
a Trust, Lim., Pref.. 
Foreign and Col. Gov. “Trust, L. Pref 
Do Def. receives no divd. _ 


ate 
SSS annaB 


auritius, Limited 


_ 


2. SFE fokeace- 
See 


100 |Governments Stock Investment, L. 
4) ines s Bay 

rty Investment, Lim. 
Pe eee » 

















423|/London Lan Association, Lam. 
and Invest., L. 


Municipal Trust, Limited, Ordinary 26 2 
Natal Land & Colonisation arene 


Discount, Limited 





ao talce eat ees 


~ 








Dec. 
2 “4 Yealand Mort.& Invest. Assoctn.,L 
N. Zealand Thames Valley Land.. 
5 |New Zealand Trust & nm Limited 



































eee eeeeeeeerebecescerseseceees 


and 
Peel River Land & Mineral, Limited.. 
snsland Invest. & Land Mort., L. 
Debenture Trust, Limited 













































































Australian 
. Aus. Land Mort. and Ag,, L.... 
Debentures, | " 





10 
100 |100 | | Do 44 2 


3 | Do New 
6 | United Gteswunh Gene Limited”: 
100 oe States Mortgage  % Sten. 

os 2 


CANALS AND DOCKS. 


#28 
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THE ECONOMIST. 
































10 | 10 Alene aon Sane 10% am 19} 
10 | 10 iw eu 
20 20 Bahia 7 Amitea bile | 34 253 
20/20; Dold XZ Preference, Limited .. abs 
6 | 6 |Bombay, Limited ...........:c:ccer cee $} 7 
Stk.'100 |Brentford Consolidated = 212 217 
Stk.\100 | Do 5 % Preference F vat ae 
20 | 20 |Brighton and Hove Gen. Orig. ......) 38 40 
20 | 20 |British Gas Light ............... ~~} 42 ¢@4 
10 | 10 |Buenos Ayres (New), Limited 1x} 183 
100 |1C0 | Do 6 % Debentures 103 106 
20 | 2 liari Gas and Water, mesiatany 22) 234 
Stk./100 |Commercial .............- wf 2 267 
Stk./100 | Do New Stock .............s+00 .. 1107 202 
Stk./100 | Do 44 % Debenture Stock ft 320 
20 | 20 [Continental Union, Limited .) 89 41 
20 14 Do New, 1869 & 1872......... tm oe 
20 | 20} Do7 % Preference .. ..| 81 38 
10 | 10 |European, WOM... cecnevernesdsresoetas 214 223 
10 | Th] Do NOW ....ssccscoesersereneeneennsnnenenns 1 
90 1 BE DO Re ciitciiastssrrissrigaieecsisticrenss 103 $1} 
Stk.|100 |Gas Light and Coke A, Ordinary-...287 240 
Stk. /100 Do B, 4 % Maximum .. ...| 86 90 
Stk.|100 | DoC, D, & E, 10% Preferential... 242 217 
Stk. /100 Do F, 5 % vee [ 116 219 
8tk.|100 | DoG,7}% — «| 162 2-7 
Stk.|100 | DoH, 7 % Maximum .................. 153 153 
Stk./100 | DoJ, 10 % Preference ............... 240 215 
Stk./100 | Do 4, % Debenture Stock............/107 110 
Stk./100 | Do 4} % es. eee 11619 
Ok. 10 | Dee ye | erecwrensiee 153 158 
10 | 10 wen J Kong and China saslegihiendhniaeah 19} 203 
Stk.|100 rial Continental... +++. | 907 236 
6| 6 Ma ta & Mediterranean, Limited «| 43 5 
84| 2)|Mauritius, Limited ... 13 13 
100 |100 — ‘of Melbourne 6% ‘Deben.| ... .. 
100 |100 | Do5 ¥% Debentures ................. Tu arn 
163 17 
6 | 5 lOriental, Limited .............0-cecceres- 9 
Ok eee Sa eT dnenesocrsnntesenstns anabsasernenen 7 8 
A= oF Bee, UO eeicenccesceseess Savinbaens 13 2 
5| 5 STROOD oveiccenesecoenseeniod 
10 | 10 IEE sucmitictincihu snesenianonesion 4 
20 | 20 |Rio de Janeiro, Limited ............... 21¢ 22 
10 | 10 jSan Paulo, Limited 144 15 
Stk./100 |South Metropolitan, A .............006: 277 "1 
SURTROD 3 TE UD vepsuncpicevesov ces nancenmiceteenactnens 233 29 





7 

Stk.|100 | Do Perpetual 6 % Debent. Stock|125 130 
6 6 Setenaees  thlaeaelon Gas Light 

and Coke Original .................} 10 11 





WATERWORKS, 


20 Antwerp, Lamited .........cccceseeeeeees 164 17) 
stk. 100 00 (Chelsea, OUT . scien eiinemeandiicvenedh 200 205 


20 | 20 |City of St. Petersburg, Limited... 1 
10 | 10 [Coine Valicy.........0.00cccsseseeseees eeeee “af 
Stk.|100 [East London.. {186} 
50 | 50 Grand Junction. Maximum 10 ie LL £19 





8tk./100 |Kent one oose +|247 262 
10; 7 \Kimberley, TUIOTL si. inetieeniiaonate 54 6h 
100 |100 [Lambeth Maximum 10 % ... 190 195 
100 |100 Pats to ta she 4,001 to 7,662 and 
100 {160 FO MOE: punseseyices evenness 172 177 
Stk.|100| Dod % Sebastes Stock .,.......,.../110 118 
100 |100 |New River, New... --/829 338 
Stk. '100 Do 4% Debenture. Stock .....00.4/L12 116 
on. 100 Do Debenture Stock B ............++. "/t12 116 
| 20 |Odessa, Limited, A 6 % Preferred ... 3h 4h 
Se EERO UD = ccsnsedi undinsvrincctiicnistabedtbins oe 
20 Shanghai, PEE. cichiniventutapnandsonasel, son 
Stk. 100 ‘Southwark and — aw 175 180 
10} 5/| Do New Ordinary .. 10) 114 
Stk.'100 West Middlesex ...............ss0ss0s00e0s (937° 242 








SHIPPING, 


African Steam Ship 
Amazon Steam Na 

















50 anivnl 2 
10 Royal Exchange Shipping, Limi 
100 Royal Mail 8 ee eae i as 
10 | 10 |Shaw, Savill, and Aibion, Lim...,... on 
20 | 20 — Steam Ship, Limited ............ i6 
20; 10; DoNew segs 3} 
10 | 10 |Union Steam Ship ot New Zealand uf 124 
TEA AND COFFEE. 
80 | 20 [Assam Tea oesssssssssssssesesessessssvssen! 42 4 
= = pethe totinn Tea, Li ‘im ited seoceenoe| a 
20 | ing Tea, Lamited , vinen 
10 10 |Eastern Assam, Limited . 4 ” 
20 20 \Jorehaut Tea, Limited .. sabe 
10 | 10 |Lanka Plantations, Limited voneed | 
10 | 10 |Lebong Tea, Limited .. i 
10 | 10 Mopar Cotes, Lins Tea Go. of Assam, ci * 
2 «62 ee, Limi isbenaaea * dew 
10 | 10 Ouvah Coffee, Limited Saseudbebodocuoce 
10 | 10 pper Assam Tea, eereeecoeoes 2 








[July 11, 1885. 


BRITISH MINES. 








Devon Great Consols, L %4 8 


=e /o 

. 16/19/0 |East Lovell 
4 4 |Great Laxey, Limited... 
‘ton Dwns Con., L. 


~~ Prince of Wales 

South Caradon, Limited 
see To} South Condurrow ..... 
... |10/17/0|South Wheal Frances... 


’ |30/10/6| West Wheal Seton a 
"| 9/9/6 |Wheal Bassett . 
’ |16/12/0|Wheal Grenville ......... 














~~ or 


- 
So 


10 Be 


— 


— —~ = Oe Hee oe UCU 


Diamond, Limites 


— 
°o 


New — Silver _— 
mited .. 


a: betes Ordinary... 


re er Go’ 4, 


tend Silver)’ ead 
ning & Smeltin 
Port Phillip, & Coloni 
Gold Mining, Limited 
Richmond Consolidated 






















gage Bonds, 1880 ...| 99 102 
Do 5 % 2nd Mortgage 90 92 
Do Shares 




















Do Plumas Eureka. 
Silver Peak Mining, 
mited 


Tocop: 

Tolima, &., A Shares... 

United Mexican, a 

Wentworth Gold M 
ited . 


Yorke Penins Lim 
Do Pref aa ‘ 
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Hie 








(Continued from page 856 ) 


LinskED.—The market is quiet and easier, with full supplies 
afloat from India. Calcutta, 40s 6d to 40s 9d; July-August, via 
Cape. 40s 9d to 41s; canal, 403 3d to 40s 6d; Bombay, 42s; ditto, 
to arrive in Hull, 42s to 42s 6d. July-August shipment, per steamer, 
sold at 43s 3d for a continental port. La Plata afloat quoted 40s 3d 
to 40s 6d. A cargo December to February shipment sold at 40s. 

Sprrits TURPENTINE has during the week advanced J]s 6d. Ameri- 
can 30s to 30s 3d ; last four months, 30s, The late rise has caused 
some to arrive from France. 

Petro.evM O11 is dearer here and in America. On the spot, 


6441 to 6§d ; last four months, 6gd. Deliveries to date 285,740 | 


barrels, against 297,726 barrels last year. Stock, 103,408 barrels, 
against 226,980 barrels. 

TaLtow.—The depressed quotations do not lead to any increase 
of demand. Supplies of Australian, by auction, to-day are smaller 
than usual. Fine scarce. Home-made is in good supply. 

'Topacco.—There has been very little business done in American 
tobacco during the past week, and manufacturers centinue to show 
very little inclination to purchase in anticipation of their require- 
ments. Pricesremain unchanged. In substitutes only a moderate 
business has been done. 
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: as 
Capital \Cent. per , Receipts. Cost 3 Aggregate 
Exp’rded| | oe a Z sna : =| & | Receipts of Halt- | Miles Opes 
| Gros Qnd| Ist 2nd . 4 per 3| 
esleneet) Seadie | work: Fixed |Hif, Hit. Hit, Name of Railway. a ES £38 ay : aS ee Year. is 
Lines, | Re- U8 ioe, \Charges., of | of | of 3 ess! 95 EB | Mile. €5| 3 
ceipts. Pr F 1883 1884 1884) ($8 $8 a7 - ia iinet Thin 
bal i Fs jaRS| | a | S| 1885. | 1884, | 1885. | 1884 
eT eed ore STs ws} 2 | 2] @| 2) wo ies! @] 2 | 
a | se sha on 5 | 4 | 6 (Belfast and County Down| July 3 1,787; _ 429) 2,216, 2,212)... 32; 523' 39,333) 33,446) 68 68 
2,052,610. 94,887/ 61,532; 89,557 4 | 2} | 3} |Belfast & Nrthn. Counties 3} 2,559) 1,798) 4,357, 4,554) 14,276) 31} 75 sf te 136} 136 
4,229,599| 100,412) 59,567, 41,354, nil. | nil. nil. (Cambrian 0.0.0.0... ..sccsee 6} 2,039! 1,298] 3337} 8,321) 60,346) 18) 10 1,951 1,935} 178}, 180 
#9,162,742 1,475,885) 721,440) 616,951; 4 | 5 | 4 ("Caledonian .... 5) 26,369! 84,838] 69,227] 60,831| 22,748 76} 973, 1,215,289; 1,227,511] 772) 772} 
6,205,392) 258,798, 114,170, 04,494 5 | 8 | 8h FURNESS ......seccsssesseecence, 5} 2,008 6,435, 8,438) 9,692| 44,733) 60/1004) 224,712 240,457} 139 | 13) 
12,760,801 667,365) 276,721) 175,012) 53 | 4 | 44 *Glasgow & Sth.-Western 4) 12,310) 11,116) 23,426, 21,604) 83,199) 63/ 98 | 453,944) 469,592 343 331 
40,808,602 1,984,855 1,021,347| 717,215 23} # | 34 Great Eastern ............... 5} 37,719 27,394) 65,113) 63,369] 40,960) 62/623) .. |  ... 11,043 | 1,0859 
85, 167,228'2,000,208 1,109,193} 658,895 6 | 846 Great Northern............... 5| 83,007, 37,53 | 70,539, 69,284/ $7,091) 74/1114)... sas 949 | 934 
6,885,046 836,27 171,442) 77,989 43 | 44 | 49 (Great Northern (Ireland 3} 7,960! 4,881) 12.791) 12.816] 14639) 27} 114 ei de 467 | 467 
5,126,537, 164,898, 84,144, 72,181'1 | 1 | 1 \*Great North of Scotlan 4) 3,940) 3,522) 7,462] 7,311 127,904} 130,216) 301 | 239 
7,043,865, 8¢8,780 204,724) 66,996 & | 4% | 42 (Gt. Southrn.& Westrn. (I. 8} 8152) 6,534) 14,716, 15.357 wh a 426 | 474 
73,021,650 4,301, 154'1,965,003 1,461,383! 74 | 5 | 7 ‘Great Western ............... 5| 79,438) 77,890, 157,378) 164,745 2,337 | 2,291 
89,267,505 1,961,716 1,082,430) 536,385 43 | 4 | 4} Lancashire & Yorkshire 5| 30,416 40,912; 71,828, 73,428 4954; 4 
98,643,677 |5,411,415'2,734,262/1,880,854| 8 | 6 | 74 (London & North-Western 3 98,766 103,529 202,295, 205,251 1,800 | 1,7794 
28,292,242 1,164,522 622,675, 884,440 7 | 2 | 7 |Lon., Brightn., & 8. Coast 6) 36,543! 10,367) 46,910; 46,622 . |. 455 
26,9:1,870'1,556,281 868,511) 830,534, 7 | 4 | 4 (‘London & South-Western 5} 48,072) 15,456) 68,525, 56,425 a's 5 
25,798,783 682,252 840,659) $21,567, nil. | nil. | niJ. London, Chatham,& Dove 5) 22,525, 4,720, 27,425, 26,906 1753, 1 
1,792,730 90,542 43,875) 14,475 8} | 3) | 8} |Lon., Tilbury, & Southend 5, 8,062) 681) 3,743; 3,630 ; 57 | 49 
26,464,875 1,048,488 613,206) 485,947) 2 4 |Man., Sheffield, & Lincoln. BL. | oe | 40,788) 61,264 
862,940 63,175! 26,365) 1,646 9} | 82 9 (Maryport and Carlisle...... 6] 588° 1,406, 1,994, 2,391 414, 41 
10,915,362) $17,170) 128,574| 130,604 6 | 6 (Metropolitan .............0000 5 we | ove | 18,206) 12,608 ‘ 213 18 
7,662,580 212,563) 97,640] 120,636, nil. | nil. nil. Metropolitan District ...... ek ae 402) 8,041 3} BP ass ai 1i3/| 12 
75,400,722 8,844,998 2,011,475|1,078,900 6h | 5 | BB. |Midland q.........c.ccccsscoses 5, 47,370 83,752) 181,122, 139,019] 69,163, 103 131 se vee) 1,270} 1,263 
4,706,914 217,941 117,907| 65,202 23/3 | 8 ‘Midland Gt. Western (I) 3) 4,367! 5,208, 9,560, 9,5ul) 12,660; 26) 69 ose = 870 | 270 
28,140,692 1,828,403 63%,811| 688,908 54 | 34 | 44 |*North British ........... . 6} 24,320 29,031| 53,361) 68,279} 83,457) 54) 913) 1,075,416) 1,092,188 = 934; 
57,683,884 8 299,256 1,767,409] 728,438 83 | 6} 7 (North-Eastern ............. 4) 47,068 76,286 128,334, 124,338) 88,154) 80/150} * eo» | 1,535 1,535 
8,964,707, 241,594; 111,130) 66,261 7 7 | 74 (North London .............. 5| 5,585 2,853) 8,438; 8,032) $28,234) 703)1744 cs eee oan] 12 
7,802,880, 885,217, 150,002) 111,527, 4} | 3} 4 Sa 5 a ~~ | 107R) Morasl 7. LE] 86k] 12808) 12,206) 4 95 | 
1,800,209 70,45, 87,124) 26,97410 [10 10 (Rhymney .......c..ceseessvees Oe mh 8,274) 3,020) 21,240; 78/1474)... ws 41g 41h 
22,328,707 1,157,419 548,805, 833,872 74 | 3} 6} South-Eastern ............... 4) 84,811 11,502) 46,313, 45,475) 67,811) 120116 | —.. wwe 885 | 332 
8,085,261 ‘326,890! 204,327, 82,19616 16 ne NIE WO saccichossesinianeasesi Se ae pee 15,691) $3,721 173 2674 2 90 
| Se A a Heid 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
ast Keceipts. | Total Keceipts. rare Keceipts. (Lotal Keveipss./ | week Keceipts. | Total Recel; ts 
eek |———, —_——_- -_—— ee — - ‘ame. rey <a 
Name. —_| Ending| 1886. | 1884. | 1885. , 1884. Name. —_{gnding| 1885. | 1834. 1885. 1884. | Ni 'Ending| 1885. , 1884. | 1885. | 1884. 
iin fee Oe ae eee tae a io..'¥ “ean 1709 ¥ . Apr. 24/1,242,074 1271022 
Co-ONIAL. 2| 2 £ & | Bu.A.& Rosario. May 24) 2,650 1,709 41,079} 30,907 Central Pacific. Apr. — |347000/406024/1,242,074 127 
Bmby B., & 7.1.|May 30, 33,234, 32,863) 547,224 srians Meridnal. Italy..*|June 8) 28,155 28,768 635,475) 641,525 Chic, Mil. & 3. owe 2m) O6,s08 $4 856 2,008,2..0):958926 
Canadi’n Pacific|Jne. 30, 43,690 32,000) __... ae | SOMMER sepeeerteny July 4, 16,300' 14,200 359,400 404,900 Chic.& North Wn) ——_20} 89,560) 93,200,2,011,850 2022350 
East Indian ...... 30 105915 83,447 2,231,881 2215195) Nthu. of France.. 10,118791 122213 2,649,175 2,792,44 Denver & RioGra, 20) 21,616) 16,874) 509,114! 483,443 
Eastern Bengal.| .. | .. | ... he ae ee June20, 3,211) 3,571 87,644} 95,867; Illinois —— ~| 13) ee poieee Bee en eee 
G. Tk. of Can July 4, 76,056 89,588, ... .. } Paris & Meditr...* 24 24963 )'258530 6,073,040 7,376,010 a . w v.) bo <7 esa eaaaal »293,453 1250950 
Gt. Indn. Penin...' June 30, 63,909, 62,C61 1,989,327|1884432) Paris & Orleans. 2412779) 135340 3,212,900 3,272,270 Norfo oi an 1 Fc noe b <n | es 
WON cco: (May 30 13,234 13,701) 884,261, 379,824 Smyn & Cassaba.. 21) 1,832 2811 56,952} 77,751, North. mang ed 3! aie a | 717,644 968,402 
Oude & Rohlknd)/May  2/14,149 12,412, 200,602 212694 Sth. Austrian..” 24 75,130 71,510 1,770,300 1,753,400 Ohio & sip... — aes ditiadl enti 
Beinde .......0..000: May 16 24,004 18,020) 515,875! 381,575) Stn. of France..* 24 65,000' 69,320 1,692,090'1,709,740 Phil. oa eb. _ | L20010) 820; 898,95 


South i | 8,565) 7,587 


FOREIGN. 
Bu. Ayr. G. Stn... June 28) 14,448) = 
590; 


Bu,A. Ensenada../June 23) 2,720) 2 





AMERICAN. 


Ala. N.O & Pac...! 








* Yearly from lst January 





COMPLETED SCHEME OF LIFE ASSURANCE. ANGLO- AUSTRALASIAN LAND 


LEGAL AND GENERAL LIFE ASSURANCE 


SOCIETY. 


The Society’s Conditions include the following ; 
Immediate payment of Death-Claims : 
Special protection against omission to pay premiums : 
World-wide residence after one year in ordivary cases : 
Guarantee of Surrender-value : 
Freedom after one year from forfciture through suicide. 


The new explanatory Prospectus will be forwarded on application. 


| 


eee 
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| 941 15s to 94/173 61 cash. Scotch pig-iron 40s 11d to 40s 114d 





' 87 pipes South American mutton sold at 29s 3d. 
Sg sedi a iat 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


cash. 














137,610) 125,770, Westn ofFrance..* 24 100476 102242 2,331,653 2,428,348 St.Louis& Sar 
915,998 686,087) Ala. Gt.South’rn|May | 13,644! 17,708 90,318 89,518 Union Pacific..... Apr. 307438 423304) 1,440,320 1490608 
dc AW Ee 7 64,200 5 mee ove 





The Invested Funds exceed Two Millions. Policies indisputable. 


Nine-tenths of the total Profits belong to the Assured. The next division will be | *¢ the Offices of tne caolt Haase, 


made as at 3lst December, 1886, 
Offices, 10, Fleet street, London, E.C. 
























































POSTSCRIPT, Fripay Eventna. 


Sucar.—The market is flat, and most of the crystallised West 
India by auction taken in. 3,950 packages Natal, part sold, at 
Ils to 14s 6d. A cargo of 1,345 tons Java, off the coast, sold at ’ 
17s 6d for a near port. 


Corrge.—104 cases 3,445 bags East India descriptions sold at 
previous rates, also a fair proportion of 1,570 bags foreign, including 
fine Honduras, at 1003 to 106s. The quantity of plantation offered 
during the week has been very small and to-day only 29 casks. 63 
half-bales Mocha withdrawn. 


Ricre.—No sales reported. I 
SALTPETRE is in demand. 


Mertats.—Closing prices: Chili copper, go.b, 44] cash; tin, 


TaLtow.—Of 833 casks Australian, by auction, 548 casks sold. 
Prices unaltered. Mutton quoted 30s to 31s; beef, 27s 6d to 283 9d. 







































































June 20 14,786) 15,236, 377,412. 399,418 
j 


| N.¥.,L.Erie’W... Feb. /274325|22/159 





SSUE OF DEBENTURES. 


MORTGAGE COMPANY (Limited). 
Capital, Subscribed, Uncalled, 
£600,000. £150,000 £125,000. 
Bankers in London: Barclay, Bevan, Tritton, and Co. 
Bankers in Scotland : Union Bank of Scotland, Limited. 
Money is received on Debenture on the following 
terms: For 3 years, eee cent. ; for 5, 7, and 10 years, 
4} per cent., paid half-yearly. All interest payable 
on Debentures will be 


Free of Income Tax. 


Security for Debentures. 

(1.) The Uncalled Capital of the Company: 

°° The Paid-up oo 

(3.) Properties on which the Debenture Moneys are 
lent. 

The borrowing powers are limited to the amount of 
the Uncalled Subscribed Capital. 

Prospectuses, application forms, and particulars 
may be had from the Secretary, REGINALD BRETT, 





ntl 


Laurence Pountney hill, 
London, E.C. 


————————=S—— 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIO E—Eprivsvres, 


Banks, ke. 
KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,400,000, 
Reserve for Equalisation "of Dividends, $400,000. 
Reserve Liability of Proprietors, $7,500,000. 
OCovrr oy Dirnecrors anpD Heap Orrics 
Kone. 
ee edeten Dave 
A. H. Phillpotts, Esq ton, Surrey. 
E. F. Seusunien, Hag. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 
Bangzrs—London and County Banking Company, 
Limited, 
BRANCHES AND AGENCIES. 





Plone 


Amoy San Francisco 
Batavia oe Shanghai 
Bombay anila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
a Saigon Yokohama 
iogo 
The ration grant Drafts upon and negotiate 
or collect Bills at any ag ee ee or Agencies ; 
they also receive Deposits for fixed periods at rates 


vervian with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, nce anen in the princi cities of 
Europe, Asia America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 


India. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on ~s — as they fall due. 

Dividends on the Shares of tion are 

yable in London on receipt of f the advice of meet- 

gin Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent. per annum, payable half-yearly 
at 30th June and 31st December. 


Transfer deeds, powers of attorney, and other 
forms ma be had at their Office on ap 
Office hours, 10 to $—Saturdae 10 to 1. 
81 Lombard street,Londomn, 
", ION BANK OF AUSTRALIA 
—— er best 
Paid-up capital... -»-4&1,500,000 
Reserve fund... 960,000 


Reserve liability, of proprietors evepee 8,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank's 
Branches ~ the Colonies of Australia, New 


Zealand, and 

TELEGRAPH 0 REMITTANCES are made to 
the Colonies. 

pili on the Colonies are nogotiated and sent tor | 2" 

On. 
DEPOSITS are received for fixed on terms 
which may be ascertained on 
Ww. R.M BURN, Manager. 


__1 Bank buildings, Lothbury, London, B.C. 


(THE QUEENSLAND NATIONAL 


CE BANK, X, See ates ofthe 
neorporated under the Companies Act ef 1863, 
Legislature of Queensland. ) 
BANKERS TO THE URENSLAND GovERNMENT. 
Subscribed Capital, —— ; Paid-up Capital, 
£652,300 ; 
Heap Orrice BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the favourable agp: 

t London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 
application. 


D. BUCHANAN, Manager. 
No. 0 Lemsnsh cts Bn : 


THE BANK OF SOUTH 


AUSTRALIA, Limited, 
Established 1841. Hzap Orrice—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £200,000. 
Drarrs AND LETTERS OF eg IssURD. 
Bris Boveut anp CoLLEcTep 


Deposits RECEIVED for fixed ods at rates which 
may be oo on applicati 
. G. CUTHBERTSON, General 2 
THE “COMMERCIAL — K OF 
AUSTRALIA 


Establish 
Bubscribed on a Paid-up, £600,000. 


LETTERS OF CREDIT aa DRAFTS on 
the Bank’s Branches and es in the Australian 
Colonies. BILLS and sent for collection. 

TELEGRAPHIC CES made 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained 


on 
EO NIVEN, Manager. 
_1 Bishopsgate street Within, London, E.C. 


BANK OF AUSTRALASIA 
eg 


See a wees £750,000 
LETTERS OF CREDIT and issued omany of 
the numerous branches cf the 
Australia and New Zealand 
BI or sent for collection. 
TELEGRAPHIC TRANSFERS made, 


DEPOS 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 


P UX SELBY, Secretary 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.0, 


ACCOUNTS are ss agreeably to usual custom. 


OURRENT 
DEPOSITS at Interest are recei 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parte of the World, are issued free 
of charge. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 
‘ At the London Office of the 
ran 


y E 
N CORPORATION, LIMITED. 

Capital — Authorised, £2,000, 000 ; Paid-up, £333,330. 
London—40 —40 Threadneedle street. 

BRANCHES AND er a h, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yo ohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys wad sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of redit and 
Cireular Notes, forwards Bills for Collection, and 
transacts Banking and aay Business generally. 

The Directors are now receiving applications forthe 
unallotted balance of the Five per Cent. Debentures, 
in sums of £10 and upwards, to be secured upon the 
Banking Premises in the City of London and abroad. 


aad BANK OF CANADA, 


Heap Orrice—Toronto. 
megs in Ontario and Manitoba. 





SPECIAL A’ ON gi 
tions, forwarded either direct to the Head Office of the 
peWellington vtrset, and Lead ciechan tae 
er ron 
D. R. WILKIE, Cashier. 


STANDARD BANK OF 


ied 
ae AFRICA (Limited 
ent of the Rane of Good 


Heap Orrics. 
10 Clement's lane, Lombard street, katte, E.0. 
Capital... Pr 4,000,000 
Paid: eee eeeee sere eeeeoe 
ve Fund ee “400,000 
¢ principal towns in 


won c Oakey, Griqualand Weet Wea (bamond Fields) 
tiated Bans 
< ae oe Busines con ee with the 


kmetena aerttiine wis deiiealt lene 
oe vates w may be ascertained on 


IE is atanieirpietritgmeiedieepeinaennesniatrennnepininaphii> 
[HE COLONIAL qe iNk OF 


Incorporated b: Ath 6 tee Genenet Aeneas 1874. 
one, 4 22,000,000 ; Subscribed Capital, £ 21 OOOO ; 


Paid-u e Fund, 
ap" OFFICE—DUX — 
AL 


uf 9, Ander, fag LH Go ame, 


ity ae Beaten 
Gee. eo 
BILLS on Australia and New Zealand 
RAFTS and Letters of > issued, 
Remittances cabled. on 
| periods, eve’ 
of Colonial Exch inge and Bank. 
usiness transacted on favourable 
application 


terms—to be ascertained on le 
No. 13 Moorgate street, London, E.C. 
BANK OF BENGAL. 


wnen Seen -Shbentie. 


Agra, Akyab, Allahabad, Bem 

Delhi, Hyderabad, Lahore, sani Gore 

N Patra, Lucknow, bow 

CURRENT an Deposit Accounts — 

Government and other securities received for safe 
custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted according to instructions. 

Copies of Rules, Powers of Attorney, &c., may be 
had on ap pplication at the Head Office, and at any 


the branc’ 
ents—Messrs COUTTS & Co. 


London 
LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


CaPIrAL, 21,000,000. Susscrisep, £500,000. 
£400,000. 
Huap Ovnce~9 and 10 Fokenhouse yard, Lothbury, 


Brancn at San Faanewco, Unilferate, 
Acrnts at New York, Messrs heed en Fréres. 
Agents AT Paris, Messrs Lazard Fréres and Cie. 
and Exchange business with America and 
the Continent of Evrors transacted on favourable 
terms. Credits issued available in the Unrrep Statzs 
Evroprs, Iypia, Cuina, AvsTra.ia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


W ORIENTAL BANK, BANK OF 


Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 


NEW SOUTH WALES: 


Established in 1817, 

Lonpon Orrics—64 Old Broad street, 
Capital Paid-up  .........0000 
Reserve Fund  .......s:sceeesee 

Letters of Credit and Bills on demand = ae 
days’ sight, are granted upon the ead Office an 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed: periods, on terms 
which may be known = . ication. 


[THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833, 

Carrrau, £1,000,000, Reszrve Funp, £220,000, 
Heap Orrica—Nicholna lane, Lombard street, London. 
Brancuzs in Edinburgh, Calcutta, poe, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with don Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Derosirs received for fixed periods on terms to be 
ascertained on oe ication 

Bris issued at the current exchange of the day on 
ee ee eee ee free of extra charge, 

ge bills purchased or sent for collection. 
AND Purcuases effected in British and 
ace securities, in East India stock and loans, and 
gL Fe 
te rawn, avy, 
pensions realised. 7 0 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


MERCAN MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon Brayou—158 nanan street, E.0. 
Paid-up Capital... seeeee £300,000 
Reserve Fund..............:.00008 
Number of Shareholders ........... 
DRAFTS issued on Sydney, and Bills iiidas 
and collected. 
DEPOSITS received for Ong, Two, and Turngs Ysars 
at4} per Cent. GEO. H. ALEXANDER, Manager. 


LON DON CHARTERED BANK 


ae AUSTRALIA. 
Pald-up 


rita, One aflition Stori Lion Sterling. 


Oren b Ol Old Broad street, E.0. 
Letters of Credit cai feel eed on the Saat 
Serene AGS eS Bills purchased 


“loge Remittances mad received 
egraphic ©. Deposits v 

r axed periods on terms which may be known on 
epeiteation. JOHN SUTHER D, Secretarv. 


“| BANK OF NEW ZEALAND, 
(Incorporated by Act of General Assembly, 


29th July, 1861. 
——, to the wae . pt gg 
Capital subscribed an , £1,000,000, 
Reserve Fund, £625, 5, B00. . 


Heap Orrics — yo 
BRANCHES AND AGENCIES, 


e, y, Newcastle, and 


ew Riclend heehee pein, Christchurch, 


Dunedin, Inve apier, Nelson, New Ply- 
mouth, Wellington” wad Hagler, Neleo ; towns and 
places throughout the Colony. 


This Bank grants Drafts on ail its Branches and 
Agencies, and transacts every description of Bankin 
Business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 

e London Office receives fixed deposits of £50 
and upwards, rates and of which can be 
ascertained on = oP ean 

RTHY, Managing Director. 

No.1 oo Victoria street, Mansion Tene. E.C. 


PE ALLIANCE BANK 
Limited). 


Heap Orrice— olomew line, London, E.C. 
£2,000,000. 
Paid-up Capital, Reserve Fund, £ 
Deposits of £10 received on current 
terms, and for fixed as may be agreed upon. 
Every facility ede for the transmission of 


money between London, Liv Manchester, and 
eens and for the  adantedeans of stocks, 


Circular Notes and ses of Credit issued, and 
= description of eg, hoy agg 
R. 0. YEATS, Manager. 


—————T 


